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THE MONEY MARKET. 
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usual this month, no bills fell due on Monday, and this 
week payments were concentrated towards the beginning 
and maturities towards the end of the week, so that by 
Wednesday the market was somewhat short of money. 
This incidentally is reflected in the Bank return, which 
shows a turnover of £15 millions from private to public 
depdsits. Renewals, too, hardened during the week from 
3 to } per cent., but money has been obtainable into next 
month at a level 1 per cent. Certain of the Dominion 
banks have decided to depart from the rates charged by 
the clearing banks and to lend money at a minimum of 
1} per cent. 


* * * * 


Applications for Treasury bills amounted last week to 
£65.8 millions; £65.0 millions of bills were offered, but 
only £42.0 millions were allotted. The average tender 
rate fell from 18s. 11.79d. to 16s. 0.06d. per cent., which 
constitutes a new low record. Early this week ‘‘ hot ’’ 
Treasury bills changed hands at } per cent., but the 
rate has since hardened to } per cent., and at times to 
‘** 1, over.’’ These last rates leave a very small turn on 
the tender rate. July maturities have been quoted at 
ys-t4 per cent., and August at §-} per cent,, and it is 
reported that the banks are buying bills less freely than 
earlier in the month. Three months’ bank bills are still 
quoted round 1 per cent., but a firmer tone is apparent, 
and certain foreign buyers have had to pay yy per cent. 
more. Standstill bills are quoted at 19-3 per cent. 

* * * #* 


The Bank return shows a further increase of £1.2 
millions in the Bank’s gold, but this has been practically 
offset by an expansion of £1.1 millions in the note circu- 
lation, and so the reserve is only £0.1 million higher. 
Other securities are reduced by £4.2 millions, a move- 
ment which suggests that the improvement in the dollar 
has enabled the Bank to run off part of its devisen. Gov- 
ernment securities show a net increase of £8.0 millions, 
taking both departments of the Bank together. Among 
the Banking Department’s liabilities, Public Deposits are 
increased by £15.1 millions, while Bankers’ Deposits are 
reduced by £13.9 millions and Other Deposits by £0.8 
million. The reasons for this turnover have already been 


* * 


Next week may witness fairly wide fluctuations in 
money. On Monday and Tuesday there are no Treas 
maturities, for these |days correspond to Easter 
Sunday and Monday. 
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New York that all surplus French balanee bot 
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level required for current ex tr : 
rates are unchanged, call loans still standie ua, 
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reduced from 3 per cent. to 24 per cant. 
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LAUSANNE AND GENEVA. 


correspondent’s report on the first week of 

at Lausanne conveys the impression that the 
MacDonald-Herriot conversations have at least 

44 the participants squarely up against the crux of 
Some ne ve already complaining that. 

no evidence of agreement, even on ral 

F eye we cannot be surprised that there seme 
taints from a weary world that has become impatient 
ik, But when it is remembered that the two Govern-. 
os ip Paris and Berlin, chiefly concerned with repara- 
shave been in office for only a few days, and that: 
oe preparation was therefore impossible, the 
ae may reasonably be asked to restrain their im- 
dies ea idle. The Conference very promptly brought 
‘ait frank statements of the differing points of views 
= which the various nations approach the problem; 
“Fn take more than a few hours of negotiation to 


would be served at this stage by 
uy over-much on the differences. On the contrary, 
gs more pertinent to emphasise the large amount of 
ground. Indeed, those who recall previous 
gations discussions must be very forcibly struck by 
mmense distance all the parties concerned have 
pulled from the point of view of three years ago. Ger- 
ay on her part eased matters at the outset by making 
gis clear that she does not repudiate her signature, 
gpa the case for relief entirely on the ground of 
med or, perhaps we should say, of overriding 
femicnecessity. It is universally agreed that annuities 
fiescale of the Young Plan are dead, and that even 
) wiconditional *’ portion has gone by the board; and 
pwidle debate turns on the practical question whether 
gee any final payment which Germany could be asked 
make without doing more harm than good to the general 
emi situation. France is still impressed with the 
we y is certain to recover sooner or later, 
wil one‘day be able to pay something. She insists 
mee Wiping out of reparations would give Germany a 
@sivantage in competitive power. The British view, 
@e contrary, is that to insist on reparations is to 
Mayihen ‘artificially the force of such competition, and 
eon; certain way of removing the present paralys- 
paacertainty is complete cancellation. With the issue 
is one question, it is unthinkable that the 
men'st Lausanne will be unable to reach an agree- 
Waete none can afford to fail. 
me hes been, however, another reason for dilatory 
m The chief tes have been compelled to 
attentions ive part of their time to the 
ome mament. Indeed, before the Conference 
" of them went to Geneva to see if it were 
© stimulate activity there; for it has long been 
hat failure or stalemate in the disarmament dis- 
}would create a very bad atmosphere in which to 
Eso Settle reparations and to make a new start, 
Mietess Would strengthen the sense of security 
. ALOErIO’ rightly 8 a8 an essential condition 
Understanding. there have been many 
tee poings between Geneva and Lausanne; and 


mt there should be tangible achievement in 


America’s tariff policy has in fact 
tant direct cause of the down 

present armaments. The tariff problem 

with if any solution that may be reached in Switserland: 
regard either to debt payments or disarmament or 

1s to produce the desired results. But that disarmament 
yer the economic problems which are 

usanne are—in a vital, if indirect, manner 
closely associated, cannot be denied. ji 
@ much greater chance of reaching a radical 
reparations if there is ground for en 
United States will treat the problem of the 
similar radical manner. This, in turn, d i? 
largely on the assurance of real ‘progress in disarmament. 

Some arguments presented to the American ‘public in 
support of this point of view are plausible ‘than 
sound. For example, it is said that America cannot be 
expected to reduce debts if the only effect is to: leave 
Europe with more money to spend on armaments. But 
the simple fact of the matter is that the policy of’ the 
‘* clean slate ’’ will benefit Germany and not the countries 
whose armaments are believed to be excessive. Indeed 
both France and Great Britain will be left with a deficit 
and, if payments to the United States had to be resumed, 
it would mean in both cases an addition to. a burden of 
taxation which is already much higher than that of the 
United States. It is, moreover, not altogether irrelevant to 
recall that the armaments expenditure of ‘the United 
States itself is by far the largest of any country in the 
world. At the same time, Mr Hoover is perfectly, right in 
insisting that all the world needs relief from the arma- 
ment expenditure which is burdening our various budgete, 
and it is obvious that this particular form of retrenchment 
can only be achieved by international agreement, It is 
even more pertinent to insist that the maintenance: of 
arms on their present basis creates a sense of insecurity, 
is a cause of political suspicion, creates an atmosphere in 
which credit cannot thrive, and makes impossible any 
drastic modification of existing policies of economic 
nationalism. Until these conditions change the commerce 
of the world cannot revive. 

We therefore welcome wholeheartedly Mr Hoover's 
latest proposals, whose details we summarise in a Note 
of the Week, both for the stimulus they will give to the 
work at Geneva and for the assistance which any specific 
achievement along these lines would afford in solving the 
problems of Lausanne. It may be that the radical 
character of his scheme will frighten the timid, and it 
will certainly provoke objections from.many quarters. 
Some of these will arise from real difficulties created by 
differences in the problem of defence which each nation 
has to face, as a result of geographical or political con- 
ditions. On these matters the experts will have much to 
say, and—as happened at Washington ten years ago— 
when it comes to drawing up a definite treaty many com- 
plications may have to be specially provided for in apply- 
ing a simple rule. But this American initiative will sake 
a powerful appeal to the plain man in many lands (the 
cynics have already dubbed it an election manifesto!), in 

e first place heceuse it spsee vie his view that if 
there is anything in thi i of organising in 
a civilised nat is high tue have a real cut at pre- 
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THE IRISH DEBATE. 


Tue Irish debate in the House of Commons last Friday 
was the necessary result of the abortive negotiations of 
the week before, when Mr Thomas and Lord Hailsham 
went to Dublin, and Mr de Valera came over to London, 
without finding it any easier to arrive at an agreement by 
personal discussion than they had found it by correspond- 
ence. One important result, however, which these con- 
versations did produce was a formulation of Mr de 
Valera’s ‘‘ views as to the only basis of lasting peace and 
good will in Ireland—what he called his ultimate aim.”’ 
These views were reported to the House of Commons by 
Mr Thomas in the following terms, which had been previ- 
ously submitted to Mr de Valera for verification. Since 
Mr de Valera declined to confirm the formula without 
offering to repudiate it, it may perhaps be accepted as 
substantially correct. According to Mr Thomas, the first 
of Mr de Valera’s ultimate desiderata is the union with 
the Irish Free State of the six counties now constituting 
Northern Ireland, while the second is the recognition of 
such a united Ireland as a republic—subject to some form 
of association with the British Commonwealth in some 
circumstances and for some reasons, with the recognition 
of the King as head of this association within whatever its 
sphere of operation might be. 

As an ultimate objective, to be reached by free agree- 
ment between all the parties concerned, we do not see that 
Mr de Valera’s second desideratum need be dismissed 
a priori as unacceptable in all circumstances from the 
British standpoint. The pride of the British Common- 
wealth is its elasticity. The hypothetical relation which 
Mr de Valera has sketched out as his ideal for Great Britain 
and Ireland is, as a matter of fact, the goal towards which 
Great Britain and Egypt have been tending in the repeated 
attempts to negotiate a permanent and mutually satis- 
factory settlement of the Anglo-Egyptian problem. It is 
not inconceivable that mutual economic advantage might 
lead to the establishment of some such relations between 
the British Commonwealth and other countries which, 
like Egypt, have never been, and never will be, Dominions 
of the British Crown. . Therefore we do not quarrel with 
Mr de Valera’s ultimate objective No. 2. And as for his 
objective No. 1, is not the reunion of all Ireland something 
which every sane person would be delighted to see accom- 
plished ? 

As “ ultimates,” then, Mr de Valera’s two lines of 
policy are admirable; and the Free State Prime Minister’s 
mathematical mind is doubtless content with the know- 
ledge that his pair of parallels will infallibly meet at 
infinity. The rest of us, however, are mundane creatures 
concerned with “* here ’’ and ‘‘ now ”’; and our trouble 


You may press for the reunion 

with Southern Ireland; but if you want to 
t desirable object within any finite span of 
must refrain from pressing at the same 
loosening of the tie between a United Ireland 
ritish Commonwealth. een if you wish 


establish ictable date, 


i 


FE 
; 


B 
Pe 
We 


SRS 
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together. On the Oath cua i 
intransigent. He maintains that the Qe ; en 
Free State's business, and that = ath ig 
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Government at Woste te maintais 20 tees 
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matter stands. nvr and there, for the tong : 
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On the question of the Annuiti we 
Mr de Valera has made a nee} poet ~ th 
recited in the House of Commons :— whieh Me 


“The Governm : vo a 
of arbitration and agrees, thats intent nt tu 
outlined in the Report of the Imperial of the gens | 
be suitable, but it is unable to agree oe A iy 
pemennee of the tribunal solely to citizens of bay 

ritish Commonwealth.” the tates ¢ 

For our part, we agree with Mr Thomas ee 
a tribunal composed exclusively of Doe 
be trusted to do the Free State, ag well as 4 
Kingdom, justice. And if the crux ig the choies of a: 
more of the arbitrators from States members of the (s 
monwealth other than the two States direetly « 
this controversy, we may point out that in 
are eminent British subjects of Irish ori as we 
English or Scottish or Welsh, and that is ton 
to suppose that a French Canadian or a Duteh fa 
African arbitrator would be biased against the 
At the same time, we think that Mr Thomas has pa 
made a mistake in tactics in treating Mr de Va 
caveat as an insult to the British Commonwealth, . 
not be read as an insult. It looks much more like! 
verbial suspiciousness of one who has been “ undeeds 
and who has made up his mind to take no risks 
at last, he finds himself on top again. This iss 
that ought to be humoured. If the British case is as: 
as we believe it to be, then we need not pick anda 
the nationality of the arbitrators, so long as their peut 
ability and integrity are assured. And there is nn 
stance in a point which was made, in the couned 
debate, by an opposition speaker. If a permanent 
Imperial tribunal had been inaugurated by te 
Imperial Conference, instead of the actual hat 
ad hoc arrangements, Mr de Valera’s present dovmes 
hesitations might perhaps have been spared... Fort 
hesitations we have partly ourselves to blame, 
should be wise, in the circumstances, to accommom 
selves to them with good humour. . 

There is, however, a second paragraph in Mr de} 
despatch which is rather more awkward. The opm 
advanced that 
the matters to be submitted to the tribunal for determ 
include not merely the Land Annuities but also the ’ 
other annual payments to the British Government by the Om 
ment of the Irish Free State, except those made in pessss 
agreements formally ratified by the Parliaments of beth Came 
It will be seen that Mr de Valera’s second peray 
threatens to raise more issues than first pereg 

ises to settle ; and it is not unnatural thet Jiro 
should have expressed the opinion 9 the Copies 
the position worse than it was . 2 fal 

Meanwhile, the Irish ae will remain unpsid 3, 
Government at Westminster has appar’? | js 
cided to indemnify iteel” by ven in ku ald 
holding ent of moneys due, e 
Se atesinis. from the United to 
It does, however, stand by its d an 
the preferences, which the Free State now © ‘Nor 
trade with this country, to expire ¢ as beet J 
ber 15th next unless an agreement 2880 
on the points at issue in the pres soar OY 
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Pe with the intentions and conditions on 
pam the time when the treaty of 1021 was 

o i remains to be seen how far Mr de Valera’s 
“i commend itself to the Irish people when they 
a to think it over. 
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inv has passed since the Royal Commission 


i nent Insurance issued its first Report. 

a es produced at high speed for the 
cd atributing towards escape from the financial 
Pe into which the country was drifting. Its 
BP. ne were, in the main, limited to questions 
ae" reform, and for the most part they, together 
grr’ recommendations made by the Economy 

. over which Sir George May presided, have 
and put into force, partly by the late 
before it left office, and partly by 
Government, as one of its first and most 
oo} asks after assuming power last September. The 
yi sequite of the institution of these reforms have 
gumined in recent articles in the Economist. 
s by participants in the scheme, the assumption 
burdens by the taxpayer, together with the appli- 
soe means test for ‘* transitional ’’ beneficiaries 
dimination of improper claims, have combined to 
40 the rake’s progress which a year ago was 
went a factor in arousing distrust of Britain's finan- 
“bility, The most urgent aspect of the question has 

yaalved for the time being. 
7 as, however, remain to be faced, and it 
rhe presumed that after a year’s deliberations the 
Commission will soon be in a position to present its 
which must be of even greater importance 
im pronouncement. The former Report 

j for dealing with what we all ho 
at nt period of acute depression. It is the 
ae . 

ithe final Report not merely to outline schemes for 
feancial solvency of the contributory insurance 
ie itself, but also to lay down the lines of a per- 
iat policy to be adopted by the State in dealing with 
inlet of al] unemployed citizens. The interim recom- 
iations and the emergency which called them forth 
re sly monopolised public attention that the 
ie tesks of the Commission are in danger of being 
fa: It is worth while, therefore, to remind our- 
wot the very wide terms of reference that were given 
me ission. It was instituted to ‘‘ inquire into 
\fev@ions ‘and working of the Unemployment Insur- 
= Sebeme and to make recommendations with regard 
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‘future scope, the provisions which it should 
a, and the means by which it may be made solvent 
ing; and (b) the arrangements which 
outside the scheme for the unemployed 
of and available for work.”’ 

‘terms of reference in order, it may at the 
“ech sepa a are asked a do = 

; y, any deepening of wor 
id add very largely to the numbers of 
or expedients could make the 
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be interesting, for instance, to see what 

mission suggests for dealing with the 

of the Fund; and one of the toughest 

to crack is that of the intermittent worker. 

ig it not, possible to devise a scheme b 

tribution (with its accompanying right 

represents a week’s work? Fairness demands 

scheme should be established; but the practical. difficul 
mention one of many other possi- 
will doubtless review the question 

whether a flat rate of so-called ‘‘ dole ’’ is a necessity, or 

whether benefits can be scaled up or down in accordance 

with the conditions in various localities and different in- 

dustries. Yet again, the possibility of lowering the Old 

Age Pensions age, in order to relieve the scheme, will 

doubtless receive careful consideration. ‘ 

The mention of such items as these serves to emphasise 
that the terrain of investigation covered by the four head- 
ings enumerated above is immense, and the complexities 
involved are manifold. What. is expected of the Com- 
mission is this: that it should first of all indicate how and 
within what scope of employment (in the absence of ab- 
normal economic depression) an actuarially sound contri- 
butory insurance scheme can be maintained; and secondly, 
how the country can best perform the function of reliev- 
ing from distress those whom a sound insurance scheme 
cannot possibly carry. The first of these tasks involves a 
definite decision as to the employment area to be covered 
by the scheme. Are railway workers to be included, or 
agricultural labourers, or domestic servants? The inclu- 
sion of the first-named might assist the finance of the 
scheme, for in railway service employment is relatively 
regular; but would compulsory inclusion be fair to the 
railway workers if the object of their inclusion be to make 
the scheme safer for other sections of wage-earners ? Again, 
how far can the Commission afford to embrace in the 
scheme industries where large-scale unemployment has 
been for years past, and threatens for years to come, to 
be chronic? 

The composition of the Commission is not such as to 
arouse hopes of a unanimous final Report. But from the 
Report of the majority two things at least will be confi- 
dently expected; first, that they will effectively repulse 
all the vigorous attacks which have been made upon the 
contributory system; secondly, that they will somehow 
or other succeed in drawing a clear line between actuarial 
insurance and eleemosynary State relief. On the ques- 
tion of relief, pure and simple, there will be much ecurio- 
sity whether the Commission will advise that it should 
be organised centrally or locally. The decision of :this 
question will doubtless be influenced to no small extent 
by the evidence received as to the work of the local Public 
Assistance Committees who are administering the ‘‘means 
test ’’ and advising on rates of transitional benefit. On the 
whole, the performance of these local bodies, apart from 
certain rather sharp variations in the application of the 
test, is believed to be more satisfactory than wasexpected. 

One interesting query about the Report is whether 
Judge Holman Gregory and his colleagues will give their 
considered views upon the value of State e iture on 
public works as a measure for relief of unemp In 
any case, the Commission’s findings will be of first-rate 
social, industrial, economic and poli importance to the 
country ; will be eagerly scanned by many other countries 
in which the unemployment problem has assumed serious 

roportions; and, finally, will eventually provide the 

‘couse of Commons with a heavy legislative task, which 
must be completed before next spring. 
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THE IRISH DEBATE. 


Tue Irish debate in the House of Commons last Friday 
was the necessary result of the abortive negotiations of 
the week before, when Mr Thomas and Lord Hailsham 
went to Dublin, and Mr de Valera came over to London, 
without finding it any easier to arrive at an agreement by 
personal discussion than they had found it by correspond- 
ence. One important result, however, which these con- 
versations did produce was a formulation of Mr de 
Valera’s ‘‘ views as to the only basis of lasting peace and 
good will in Ireland—what he called his ultimate aim.” 
These views were reported to the House of Commons by 
Mr Thomas in the following terms, which had been previ- 
ously submitted to Mr de Valera for verification. Since 
Mr de Valera declined to confirm the formula without 
offering to repudiate it, it may perhaps be accepted as 
substantially correct. According to Mr Thomas, the first 
of Mr de Valera’s ultimate desiderata is the union with 
the Irish Free State of the six counties now constituting 
Northern Ireland, while the second is the recognition of 
such a united Ireland as a republic—subject to some form 
of association with the British Commonwealth in some 
circumstances and for some reasons, with the recognition 
of the King as head of this association within whatever its 
sphere of operation might be. 

As an ultimate objective, to be reached by free agree- 
ment between all the parties concerned, we do not see that 
Mr de Valera’s second desideratum need be dismissed 
@ priori as unacceptable in all circumstances from the 
British standpoint. The pride of the British Common- 
wealth is its elasticity. The hypothetical relation which 
Mr de Valera has sketched out as his ideal for Great Britain 
and Ireland is, as a matter of fact, the goal towards which 
Great Britain and Egypt have been tending in the repeated 
attempts to negotiate a permanent and mutually satis- 
factory settlement of the Anglo-Egyptian problem. It is 
not inconceivable that mutual economic advantage might 
lead to the establishment of some such relations between 
the British Commonwealth and other countries which, 
like Egypt, have never been, and never will be, Dominions 
of the British Crown. . Therefore we do not quarrel with 
Mr de Valera’s ultimate objective No. 2. And as for his 
objective No. 1, is not the reunion of all Ireland something 
which every sane person would be delighted to see accom- 

lished ? 

As “* ultimates,’’ then, Mr de Valera’s two lines of 
policy are admirable; and the Free State Prime Minister’s 
mathematical mind is doubtless content with the know- 
ledge that his pair of parallels will infallibly meet at 
infinity. The rest of us, however, are mundane creatures 
concerned with “‘ here ’’ and ‘‘ now "’; and our trouble 
is that, in real life, these two lines of policy quite obstin- 
to coincide. You may press for the reunion 
ith Southern Ireland; but if you want to 
desirable object within any finite span of 
must refrain from pressing at the same 
ing of the tie between a Unit 
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ritish Commonwealth,” "07 * eitisens oft 
For our part, we agree with Mr 
a tribunal composed exclusively oa | 
be trusted to do the Free State, as well ay 
Kingdom, justice. And if the crux is the choigs 
more of the arbitrators from States members of the (g 
monwealth other than the two States di ae 
this controversy, we may point out that in Ay 
are eminent British subjects of Irish ori 7 
English or Scottish or Welsh, and that is ton 
to suppose that a French Canadian or 9 Duteh fs 
African arbitrator would be biased against the Irish ss 
At the same time, we think that Mr Thomas hes pak 
made a mistake in tactics in treating Mr de Vas 
caveat as an insult to the British Commonwealth, 
not be read as an insult. It looks much more like the 
verbial suspiciousness of one who has been “ 
and who has made up his mind to take no risks nop 
at last, he finds himself on top again. This is sag 
that ought to be humoured. If the British case is asd 
as we believe it to be, then we need not pick and ¢ 
the nationality of the arbitrators, so long as their 
ability and integrity are assured. And there is 
stance in a point which was made, in the counedt 
debate, by an opposition speaker. If a permanetm 
Imperial tribunal had been inaugurated by te 
Imperial Conference, instead of the actual hand-toma 
ad hoc arrangements, Mr de Valera’s present dou 
hesitations might perhaps have been spared. For 
hesitations we have partly ourselves to blame, 
should be wise, in the circumstances, to accommous@ 
selves to them with good humour. i 
There is, however, a second paragraph in Mr de Va 
despatch which is rather more awkward. The ¢ 
advanced that 
the matters to be submitted to the tribunal for deter 
include not merely the Land Annuities but also the tem ® 
other annual payments to the British Government by the Gat 
ment of the Irish Free State, except those made in persue 
agreements formally ratified by the Parliaments of both Gis 
It will be seen that Mr de Valera’s second 7 
threatens to raise more issues than his in 
promises to settle ; and it is not unnatural thet Mr 2a 
should have exgpremed the opinion oe the despeteh 
the position worse than it was . : 
Meanwhile, the Irish Annuities will remain ape 
Government at Westminster has 4] ee 
cided to indemnify itself by reales ia ee 
holding payment of moneys due, under exisNg aid 
Stein, from the United Kingdom to eT J 
It does, however, stand by its d sey 
the preferences, which the Free State now + on ore 
trade with this country, to expire i he fad beet 10 
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assed since the Royal Commission 

. ae tes issued its first Report. 
eet was produced at high speed for the 
; duumetributing towards escape from the financial 
odio which the country was drifting. Its 
wr: ne were, in the main, limited to questions 
reform, and for the most part they, together 
Me ional recommendations made by the Economy 
over which Sir George May presided, have 

and put into force, partly by the late 
before it left office, and partly by 

Tena) Government, as one of its first and most 
| jacks after assuming power last September. The 
P) results of the institution of these reforms have 
age in recent articles in the Economist. 
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stems by participants in the scheme, the assumption 
| s by es tuipapen, together with the appli- 
‘a means test for ‘* transitional ’’ beneficiaries 
iis elimination of improper claims, have combined to 
‘sult to the rake’s progress which a year ago was 
teat g factor in arousing distrust of Britain’s finan- 
ahiitv. The most urgent aspect of the question has 
paved for the time being. 
i problems, however, remain to be faced, and it 
rhe that after a year’s deliberations the 
a C ion will soon be in a position to present its 
‘Reet. which must be of even greater importance 
: is interim pronouncement. The former Report 
ed expedients for dealing with what we all hope 
Ws transient period of acute depression. It is the 


p final Report not merely to outline schemes for 
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leancial solvency of the contributory insurance 
me itself, but also to lay down the lines of a per- 
it policy to be adopted by the State in dealing with 
list of all unemployed citizens. The interim recom- 
sistions and the emergency which called them forth 
se eompletely monopolised public attention that the 
lie teks of the Commission are in danger of being 
pase. It is worth while, therefore, to remind our- 
w0 very wide terms of reference that were given 
= Commission. It was instituted to ‘‘ inquire into 
ipovinions and working of the Unemployment Insur- 
: and to make recommendations with regard 
scope, the provisions which it should 
the means by which it may be made solvent 
; and (b) the arrangements which 
tside the scheme for the unemployed 
of and available for work.’’ 
ming terms of reference in order, it may at the 
ova coe i - are asked i do = 
me; tor y, any deepening of wor 
Mahould add very largely to the numbers of 
fed; no reforms or oo ammegere could “rer - 
"supporting, or relieve the taxpayer of t 
Meeting a serious gap between incomings and 
"stesumably, however, the Commission will 
waming ite plans, that no grave increase will 
™ the volume of claims which the Fund = 
es. This being so, it is easy to suppose that 
mani‘is being concentrated upon main 
+) Stow long can the scheme go on i 
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tribution (with its accompanying right to benefi 
represents. a week’s work? Fairness demands .C 
scheme should be established; but the practical. difficul- 
ties are formidable. To mention one of many other possi- 
bilities, the Commission will doubtless review the question 
whether a flat rate of so-called ‘‘ dole ’’ is a necessity, or 
whether benefits can be scaled up or down in accordance 
with the conditions in various localities and different in- 
dustries. Yet again, the possibility of lowering the Old 
Age Pensions age, in order to relieve the scheme, will 
doubtless receive careful consideration. 

The mention of such items as these serves to emphasise 
that the terrain of investigation covered by the four head- 
ings enumerated above is immense, and the complexities 
involved are manifold. What. is expected of the Com- 
mission is this: that it should first of all indicate how and 
within what scope of employment (in the absence of ab- 
normal economic depression) an actuarially sound contri- 
butory insurance scheme can be maintained; and secondly, 
how the country can best perform the function of reliev- 
ing from distress those whom a sound insurance scheme 
cannot possibly carry. The first of these tasks involves a 
definite decision as to the employment area to be covered 
by the scheme. Are railway workers to be included, or 
agricultural labourers, or domestic servants? The inclu- 
sion of the first-named might assist the finance of the 
scheme, for in railway service employment is relatively 
regular; but would compulsory inclusion be fair to the 
railway workers if the object of their inclusion be to make 
the scheme safer for other sections of wage-earners? Again, 
how far can the Commission afford to embrace in the 
scheme industries where large-scale unemployment has 
been for years past, and threatens for years to come, to 
be chronic? 

The composition of the Commission is not such as to 
arouse hopes of a unanimous final Report. But from the 
Report of the majority two things at least will be confi- 
dently expected; first, that they will effectively repulse 
all the vigorous attacks which have been made upon the 
contributory system; secondly, that they will somehow 
or other succeed in drawing a clear line between actuarial 
insurance and eleemosynary State relief. On the ques- 
tion of relief, pure and simple, there will be much curio- 
sity whether the Commission will advise that it should 
be organised centrally or locally. The decision of .this 
question will doubtless be influenced to no small extent 
by the evidence received as to the work of the local Public 
Assistance Committees who are administering the ‘‘means 
test ’’ and advising on rates of transitional benefit. On the 
whole, the performance of these local bodies, apart from 
certain rather sharp variations in the application of the 
test, is believed to be more satisfactory than wasexpected. 

One interesting query about the Report is whether 
Judge Holman Gregory and his colleagues will give their 
considered views upon the value of State e iture on 
public works as a measure for relief of unem In 
any case, the Commission’s findings will be of first-rate 
social, industrial, economic and political importance to the 
country ; will be eagerly scanned by many other countries 
in which the unemployment problem has assumed serious 
proportions; and, finally, will eventually provide the 
House of Commons with a heavy legislative task, which 
must be completed before next spring. 
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IMPERIAL PREFERENCE: S. AFRIOA. 
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there seems no likelihood, at any rate for the time being, 
of ‘such a move, so that South Africa will be unable to 
participate effectively in such part of the Ottawa discus- 
sions as may relate to the ‘‘ management ”’ of non-gold 
currencies on a sterling basis. 

In the matter of Imperial preference, South Africa's 
position is less complicated than that of either Canada or 
Australia. She has practised some measure of preference 
since 1908, and when, in 1925, provision was made for 
reciprocal most-favoured-nation agreements with foreign 
nations, it was provided that such agreements should not 
apply to goods on which a preference had been granted to 
the United Kingdom. The preferential agreement with 
Australia was cancelled in 1926, but Canada and New 
Zealand, along with the United Kingdom, still enjoy 
preferential treatment. Trade with British countries 
always forms much more than half the total, though for 
a period of several years until 1930 the percentage had 
been steadily declining. In 1981 imports from British 
countries were 56} per cent., and exports to British 
countries 82 per cent. of the total. The following table 
shows the origin of imports to and destination of exports 
from South Africa; gold bullion, exports of which to the 
United Kingdom amounted to £24.5, £83.4 and to £39.0 
millions respectively, and specie are omitted : — 


MERCHANDISE TRADE. 
(In millions of pounds.) 


noe Cas | Exports of South African 


1927, 1929. 1931, 
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The decline in the British share of South African im- 
ports, which had been going on for some years before 
1980, was due to an expansion in the total, to which 
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If, therefore, South Africa 
sions at Ottawa, those which would £. 
this country would be preferential teasiun, Ty 
textiles, apparel, motor cars. m ' Wate 
steel. On some of these the Tnited Pen 
receives preference, but in m cases th ws om 
is too low for the preterence to be ¢ Marion , 
however, the Dominion hag always cee | 
policy which would increase more than to tid 
of its own industries, it. is not likely ap hoo | 
able ear to proposals which would tates Stn 
the duties on foreign iron and steel i 
= _ purpose ly cage ce duties on tex 
preference in this field Wel; be mel Te 

The prospect Aes obtaining these ney Sn, 
very much brighter were evidence > 
Africa herself hoped to sane uhetentiel aa ; 
Ottawa. This Dominion has given sing 
evidence of interest in the forthcoming singulay 
glance at the statistics of her principal ae . 
reason not far to seek. In the years 2 
trade depression, 1927-29, exports of me 
duce, apart from gold and diamonds, a 
millions. Of this, £16 millions represent in 
£3.8 millions hides and skins and £2.8 mallee 
No other export approaches these in value at 
wool, as we explained last week, is a fruitless 
Imperial preference, as the Empire as.a whole 
more wool than it consumes. Thig fact ig 
South Africa, and therefore by far her most 
export is ruled out of discussion. As to maize, the Tai 
Kingdom was taking, before the slump, sbout 10 pam 
of the South African output, but this is only » pedal 
part of total consumption in the United Ki 
the years 1927-29 we imported an ay of 89 rail 
ewts. of maize and maize products, of which 98 mils 
came from Argentine and about 5 millions from fe 
Africa. To enable the Union to increase her.sls; 
maize to us by means of 8 preference we should tha 
have to penalise the British consumer in respect.ol 
three-quarters of his maize supply. i 

In respect of the remaini: South African 
hides and skins, Great Britten ie much less: 
market. France, Germany, Italy and Belgium m 
large purchasers of hides from South Africa, and 
and the United States take a large share of the Us 


skins in this country might be extended without 

a burden upon the taxpayer. pbicd 
As South Africa is very anxious to extend ber ore 

sales of fruit, it is possible that some p 

direction will be asked for by the Union. 
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by the number of persons which it employs or 

‘ of the annual value of its production 

tal national income, the contribution of the fish- 

» to the sum of our economic activities would 

to be very great. It gives direct employment 

oo nrp imately 60,000 persons in the United Kingdom; 
can 1980 the value of the total British landings of wet 


: ‘gas $19,908,000. These figures are hardly imposing 


awe compare them with those relating to our great 
industries. But though the fishing in- 

to-day lost much of the importance which 

“aead t0 it hee England was still an agricultural 
asin fre when, incidentally, the sailing ships of the 
dew a much larger proportion of their seamen from 
sof fishermen, its present position and the many 
confronting it are nevertheless deserving of 

ae is still a valuable element in the national 


and the industry is not only in a critical con- 

os a factor of considerable importance in the life 

yple. There are many miles of coastline along 

eal towns and villages are scattered where fishing 
e the only source of livelihood. To these com- 

unitio the difficult times through which the pre- 
mimantly Scottish herring industry has been passing 

we the war have brought real hardship. In England 
7; part of the men employed in fishing are en- 
of in deep = trawling, a section of the industry 
tly was making steady progress. But 
out hid of the total of English fishermen belong to 
So of inshore fishermen, a class which may be 
wpered ‘with the smallholders of agriculture. While 
‘methods have been introduced into the in- 

yd at great fishing ports such as Hull, Grimsby 

wood steam trawlers land about 95 per cent. of 
ih landings, the inshore fishermen using small 

ih crews of three or four, continue to carry on the 

ation of fishing in much the same manner as in 
“When the weather is rough they can fish only 

ty and they land very little. When, on the 


; e and, conditions are favourable, their catch, though 


mer thar the fish brought in by long-distance trawlers, 

ony se nal part of the total supply. In consequence, 

Ot power is small, and they often fail to 
8 reasonable price. 


a . the exception of the deep-sea trawling 


sinotet industry has for some time been a 
The problem is the more urgent 
' those sections which are most im- 
Bering industry and the inshore fisheries) 
a of the an as a joint-venturer whose 
bike & form of a share in the places him 
e Bc the unemployment insurance scheme. 
ra economic facts which lie behind the 
iat the industry are not such as to encourage 
y' easy solution. They will be found fully 
in the , published a few months ago by a 
eC the ts Advisory Council.* The report 
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and the market has been further developed by improved 
methods of filleting fish at the ports and of direct supply 
from port merchant to retailer. Thus during recent years 
trawling has been an expanding industry. The fleet has 
increased in numbers, and is mainly ene of Mahing 

ew fis 

of Bear Island, 
to the problem of 


grounds have been discovered in the 
and the application of scientific researc 


discovering the best methods of storing and preserving 
fish on the voyage home from the fishing grounds is 


making possible on an increasing scale the exploitation of 
Thus between 1926 and 1930 
British landings of white fish showed a substantial in- 
crease, while the figures for imports remained fairly con- 
stant. The total consumption of white fish increased over 
the same period from 13,326,000 ewts. to 16,809,000 cwts., 
and it is only recently that the effects of trade depression 
have made themselves felt in a marked fall in the quantity 
e. eee landings, and a more than proportionate fall in. 


"Ditottumately, the increase in the consumption of 
white fish cannot be said to have reflected a in 
the prosperity of the fishing industry as a whole. As 
we have already observed, it has taken place to a con- 
siderable extent at the expense of a tendency to eat 
less herrings. A comparison of the average consumption 
of herring per capita during the years 1911-18 with that 
over the period 1927-29 shows a decline of 4.5 lbs. per 
head, or 35 per cent. In round figures this has meant a 
reduction in consumption of 1,400,000 cwts. out of a 
total production in 1913 of 11,763,000 cwts. But the 
herring industry has always depended in a large degree 
upon exports, and the decline in home consumption, 
serious though it is, has not been so disastrous in its 
effect upon the industry as the almost complete loss of 
‘the Russian market for pickled he Before the war 
‘this important market accounted for roughly three- 
‘quarters of the total British cure. Including re-exports 
from Germany, Russia consumed about 1,600,000 barrels 
‘annually. Since the war she has been mo more than an 
occasional buyer of moderate quantities at irregular 
intervals, her largest purchase being 276,000 barrels in 
1924. In place of British herrings the Russia Govern- 
‘ment now obtains its supplies from. Norway, who pro- 
duces pickled herrings of an inferior quality but 2 a 
much cheaper price. 

It is difficult to see in what way any substantial 
iof this market is to be regained. dhe = 1981 the production 
‘of pickled herrings fell from 1,517,000 barrels to 879,000 
barrels. Thus the industry is facing ® period of acute 
eee INET: CORON A of ten years of depression. 
‘Throughout those persistent peoblem, of the 

at of redundant productive capacity. 
It is true that in comparison with pre-war times the 
‘number of vessels at work and of men employed shows 9 
considerable ya But the loss of markets has been 
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conducted. They also recommended the setting up of 
statutory boards of producers to regulate the production 
and marketing of pickled herrings for export. At home 
it is possible that something might be done to increase 
the demand for herrings. But it is by no means certain 
that if the Norwegian herrings at present imported in the 
early months of the year were to be excluded, the kipper- 
ing industry would be able to obtain regular supplies in 
sufficient quantity. A less hazardous line of advance 
might be found in the increased advertisement of the 
kipper. But at present the raising of the necessary funds 
would be difficult. 

The problems of the herring industry are, in general, 
similar in character to those with which all our export 
industries are faced. In comparison with these, the case 
of the inshore fishermen is of a different kind. Their diffi- 
culties are due not to changing conditions of demand, 
but to the attempt to maintain, in a world where the scale 
of organisation is constantly growing, the individualistic 
methods and outlook of the past. For many years now 
those who have examined the position of the inshore fisher- 
men have been unanimous in the opinion that only by 
adopting co-operative methods can these small producers 
hope to meet the competition of the large-scale trawling 
industry and resist the attempts of unscrupulous middle- 
men to force them to accept unduly low prices. The 
Fisheries Organisation Society, a body formed in 1914 
under a scheme framed by the Development Commis- 
sioners, has done valuable work in advocating the policy 
of co-operation. But their efforts meet with serious 
obstacles in the conservatism and independence of the 
fishermen. Nevertheless, co-operation is essential if the 
inshore fisherman is to survive. Without it, it is difficult 
to avoid the conclusion that, except as a producer of 
luxury fish and shellfish, he is destined to lose ground 
even more rapidly in the future than he has been doing 
in the past. 


AFGHANISTAN. 
(BY A CORRESPONDENT.) 


Orpsr having been restored under a strong ruler, who will 
follow the path of progress at a less breakneck speed than 

i ullah, an era of cautious economic develop- 
ment is being opened in Afghanistan. The foreign trade 
of the country has never been large. It was estimated 
before the War at £5,000,000, of which two-thirds passed 
over the frontiers of British India; the bulk of the 
remainder went northwards to Russia, but a little wool 
and opium were exchanged on the Persian border. In 
1924, when Russian Asia was disturbed, the value was 
placed some 20 per cent. lower, and since then prices have 
fallen heavily in Afghanistan as elsewhere. estimates 
are, however, entirely uncertain, since no statistics of 
frontier traffic were maintained by the Afghan Govern- 
ment before 1981, and the Indian t has in 
recent years recorded only the weights and quantities of 
goods at certain terminal railway stations, abandoning 
the attempt to assess money values at the head of the 
frontier passes. 
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the Kurram Valley from Parachi to Thal. “pe 
gauge is 5 ft., the Indian broad gauge at 4 = 


i ag Pass 5 ft.6in. The 
perhaps desire to have a break at frontier and 
ae -— metre gauge or the Soropece 4 tt. aie 7 
wider and more costly scale. oe 
be made. y soate. Pull surveys bane may 
In a hilly country, however, tet Fg 
an advantage over railways. “Afghan pea ein 
trained for military duty, but are not available in oe 
numbers or with such experience ag to man a ma 
fleet. A weekly Russian air-mail connects Kabat 
Termez, and thence with Moscow; and the German ~ 
of J unkers has been granted a license for 9 service wits 
Afghanistan and to the capital of Persia. There is ; 
present no Indian connection, though the evacustin ¢ 
the Kabul Legations by air in 1929 proves that no teh 
nical difficulties need arise. For outlying districts 
prime necessity is a levelled but not always 9 m 
road, whereby the motor-lorry may penetrate to th 
villages, replacing the camel and the mule. Several m 
round Kabul have been metalled, including the 
part of that to the Khyber Pass; a good unmetalled mal 
runs to Kandahar, a variable track to Herat, and the thw: 
years’ task of levelling the mountainous route to Mami 
Sharif in Turkistan should be completed in 1982. 
Only when communications are open will the effortsd 
King Nadir Khan bear appreciable fruit. Afghans trai ‘ 
in France are starting to assist the silkw 
silk-reelers of Kandahar, Egyptian and American com 
seed is being imported for acclimatisation on the Govm 
ment agricultural farms, a raw sugar factory is workiy 
at Jalalabad, cloth factories are busy at Kabul ada 
Badakhshan, and a woollen shawl (pashmina) factays 
established at Kandahar. Carpet-making with moda 
machinery has not been attempted, and there is a gum 
danger of standardisation and artistic loss when ts 
occurs. Articles in which the producer's personal tam 
is relatively unimportant have wisely been handled fra, 
and industries such as tobacco-curing, fruit-drying and tis 
tanning of skins and hides await the attention of patrick: 
Afghans. If, as is hoped, the oil deposite in the - 
rap 


bourhood of Herat are found to be of pn value, 
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Mining developments are anticipated, but er "i 
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of e re are the army 
, with minor allocations for 


po a publi works. There is‘no mangin tor bold 
revenue, and the advance of Afghanistan 
Me anity be limited under present conditions to 
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an tet Week at Lausanne.—Our special correspon- 
Pia The Reparations Conference opened with a 
ee tement. The leakages and rumours indicated 
ena form of moratorium was contemplated, and for 
P materence moratorium ** spells failure. But in the 
rs he ure of @ declaration by the recy 
“a of ( as far as they were concerne 
the other Powers to join them—all 

te due during the period 
! reserved,’’ was properly 
preliminary success. It was due to British 

was not brought about without difficult 

4 with the French. The cynics eay that the 

teense has now only to adjourn indefinitely, without 
pr fort ly dissolving, and its task is done; but the 
eajjustment of reparations is only part of its problem. 
 Beime Minister has all along insisted that reparations 
saat be regt as a facet of the world crisis, and that 
rhat TS ation the Conference may reach must be of 
‘As character as to provide a big stimulus, both psycho- 
a and direct, towards general economic recovery. 
Maas this broader view is maintained, the British 
sisimpregnable. There is no sign yet of any relaxation 
tte Br ish thesis, but the Conference cannot hang fire 
re ¢, and Mr MacDonald’s patience may break before 


‘Herot’s. Perhaps our stron est card is the argument 
i, it Fr » were niggardly about reparations, we, as 
bas he United States, would have to insist on our 
under our debt nts. M. Herriot has blown 
fund cold; he is clearly worried, and the addition of 
sean pressure for a big disarmament move has added 
my to his cares. The report that Mr Gibson asso- 
al debt revision with disarmament is officially denied, 
a ey eee that he presented the case for 
ermament the gon of view of the American 
m whose mind the two things are clearly linked 
The French are very isolated at this Conference. 
of course, their usual satellites in Eastern 
nd they are reported to be making common 
1 the Belgians. in demanding “‘ payement 
of 7 or 8 milliards of reichs- 
mts; but Great Britain and America are much closer 
mGreat Britain and France over disarmament, and 
| med France stands alone 
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‘ & the rest of the Great Powers. The Germans are 


mang and © while others do the talking; perhaps 
* I, since it absolves them from havi to 


of refusal to pay, which Herr 

rertul sie ably-phrased 

\On. Wednesday and Thursday Franco 
reached a fairly definite stage. Mr 
bas attempted to the discussion to a 
o0.of.four points on which there is general 


on. must bring about a revival of 
. Thirdly, Germany can pay nothing 
iod necessary for her 
payment in 
. as a result of 
, . It ie in. the interpreta- 
. made them; the basis of 
ite for cancellation, which they have pre- 
to the statement of the ae oo which 
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sum which Germany might with certainty be able to 

in the future is so as to be almost worthless, 
would be altogether outweighed by the on. treads 
revival which the consequent uncertainty | 
irritation: would involve. 

indeterminate period 

Germany’s private creditors 

tunity to withdraw their credit. 

economic life and of the purchasing 

people, so far from being a commercial 

countries, is essential to their 
the argument that Germany’s 
unfair advantage by bei 
burden, Mr MacDonald is 


economic recovery. As to 
industry would receive an 
relieved of the reparations 
lieved to have argued that, 
although reparations might be an intolerable charge on 
external trade, they form only a minute part of total 
German industrial fixed charges, and that, apart ‘from 
borrowing, which cannot be continued indefinitely, it 
would be only by limiting imports and by forcing exports 
that reparations could ever be paid. It is not too much 
to say that the Conference has resolved itself into a 
pitched battle between economics and politics. 


es 


Mr Hoover's Show-down.—The phase of “ private 
conversations ’” in which, as ‘noted by our League corre- 
spondent in his letter on page 1404, the Disarmament 
Conference was still immersed during the earlier part of 
this week, was dramatically ended on Wednesday by the 
hasty summoning of the General Commission for the pur- 
pose of hearing proposals transmitted through Mr Gibson 
by President Hoover. The American proposals were, 
briefly: (1) That the armaments of the world should ‘be 
reduced by roughly one-third; (2) that in the case of land 
forces, all tanks, chemical apparatus and large mobile 
guns should be suppressed; and that the strength of 
armies over and above a “* police component ’? necessary 
for the maintenance of internal order and proportionate to 
the average allowed to Germany and other deteated States 
under the peace treaties, should be reduced by one-third, 
subject to necessary corrections for Powers with colonial 
possessions; (3) that all bombing aircraft should be 
abolished; (4) that the Washington Treaty numbers and 
tonnage of battleships should be reduced by one-third, and 
the Treaty tonnage of aircraft carriers, cruisers and 
destroyers by one-quarter; that the Treaty tonnage of 
submarines should be reduced by one-third (subject to 
a maximum for any nation of 35,000 tons), and that in 
carrying out these proposals the French and Italian 
strengths of cruisers and destroyers should be calculated 
as though they had signed the Treaty of London. In 
describing Mr Gibson’s statement as ‘* deeply interesting 
and profoundly important,’’ Sir John Simon stated that 
the British Government welcomed the wide view thus 
taken of the disarmament problem. Rese ing fuller 
judgment until he had had more time to study the pro- 

s, he observed, however, that Great Britain would 
ike to go further in the direction of abolishing sub- 
marines, or at least of limiting their size to the strictl 
‘* defensive ’’ limit of 250 tons. In addition, he sugg 
that the proposals might also be supplemented by agree- 
ment to reduce to 25,000 tons all future capital ships and 
to reduce gun calibre from 16 inches to 12 inches. Signor 
Grandi announced Italy's unconditional acceptance of 
Mr Hoover’s terms, and a warm welcome was also 
accorded to them by M. Litvinoff for the U.8.8.R. and 
Herr Nadnoldy for Germany. Objections, however, were 
at once raised in the name of France by M. Paul Boncour, 
who is reported as saying that the Hoover would 
be unacceptable to France unless they were coupled with 
the acceptance of the French plan for the organisation of 
an international ‘‘ security force.’' The reception of the 
proposals by the French Press of the Right was 
unequivocally hostile. 
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announced from Brussels 
in message to 


afidence, is out of the question | Minister,’ who is attending the 
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all experts consulted by governments since the war, that 


the prosperity of nations depends on greater freedom of 
movement for goods, capital and Jabour. It went on to 
observe that, in the words of the Financial Committee of 
the League of Nations, the present measures taken by each 
State, acting alone, in an endeavour to escape the effects 
of the crisis are resulting in the strangulation of interna- 
tional trade, the paralysis of markets both at home and 
abroad, and the doubling of the number of unemployed. 
There is thus definite that no country can alter the course 
of economic evolution to its own advantage by the use of its own 
resources. Only concerted action and international solidarity can 
remedy the ills from which the world is suffering. It is time for 
this solidarity to be shown otherwise than by words. It seems to 
me that Belgium should not hesitate to take the initiative in this 
direction required by circumstances, and to this end to associate 
with herself those other States which are convinced of the need 
for a change in economic policy. 
This admirably phrased message was followed, as we show 
below, by consequences in the sphere of fiscal policy which 
we trust will ultimately prove far-reaching. 


The Dutch-Belgian Tariff Convention.— Within twenty- 
four hours of the publication of King Albert’s message, 
there came from Lausanne the news that the representa- 
tives of the Dutch, Belgian and Luxemburg Governments 
had initialled at Ouchy a Convention ‘‘ for the reciprocal 
and progressive reduction of economic barriers,’’ to be 
submitted without delay for the approval of the respective 
Governments. The Convention, which is a sequel to the 
Oslo Conference of eighteen months ago and subsequent 
conversations at Hamburg, begins with a preamble in 
which the contracting parties declare their desire to take 
concerted action towards the progressive realisation of 
greater freedom of trade—action in which all countries 
shall have the oppestentty to join. The signatories under- 
take in their reciprocal relations to impose no fresh duties, 
and to proceed, by means of an annual reduction of 10 per 
cent., to lower the existing duties to a certain level which, 
it is understood, is contemplated as 8 per cent. ad valorem 

n manufactured goods, and 4 per cent. on semi-manufac- 
tures. Any other State may adhere to the Convention on 
a footing of equality with the signatory States. We regard 
the Convention as a most Semin danalenabeh which, 
we hope, will have the unqualified support iti 
Government, more especially since enon 

inavian countries is likely to be dependent on the 
attitude which this country adopts. As our League corre- 
spondent points out on a later page, the Convention 
frankly represents a departure from the most-favoured- 
nation principle which in the past has proved an impor- 
sank. semqueed.. gous Sevel iscrimination. Simply to 
that principle unconditionally would run the risk 

ucing a situation in which endless bilateral bargains 

lead to a deplorable series of unsettling changes 

riff chaos. But the Dutch-Belgian Agreement pro- 

in our view, a basis for policy which entails none of 

. While providing for the case of countries 
in imperative need of revenue from low tariff 


duties, it 
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at all costs in order to prevent eesil 
interests associated with the ranch 
The question at once arises wha °: 
foreign bidders were in fact, or ‘a 
German Government. Economica y | 
said in favour of restoring the diss 
Lorraine and the Ruhr which ex ed 
formed part of Germany. Such a ae 
vexed frontier, would obviously gia Gene 
tions of control; and it is : od us 
German Government, in retaining 2" PPORS thas 
of Gelsenkirchen shares within the eth y one 
economic considerations in- mind + DAG Prine 
however, for the suspicion to gain : . IY {0 tay 
motives, especially having regard to the nan aig 
ance of the German Steel Trust in relat Rap 
armaments manufacture, underlay sade Pape 
Briining sought to forestall. The currenes f" it Dy 
and suggestions of this nature is liable to do ina 
damage, and the more light that is thrown ape 


transaction the better. 


The Lords and Economy.—In the cours of//aus., 
Wednesday in the House of Lords « a a a 
by Lord Hunsdon, calling upon the Gover 
secure a further reduction of public exp nih at 
corresponding reduction of taxation,” a cont 4 
considerable interest was made by Lord Roa ag, 
dealt particularly with the large p ion represental 


“ied 


the Budget by the item of interest and manaseman at 
of the National Debt. Observing that a gx send di 
version scheme which yielded a saving of 1 per eal 4 
the 5 per cent. War Loan would mean a net gain 
Treasury of only some £15 millions a year, Lord aa 
suggested that, on the basis of the present price vel 
the prospective situation of the Budget, this was ual 
to be enough. He could conceive circ >e8 in whi 
the Government might find it n to take vey 
strong measures—a suggestion whose implication pres 
ably is that there should be a statutory reduction inf 
rate of interest on all Government securities, Ij 
Reading was doubtless ‘‘ thinking aloud” rather @ 
intending at this stage to make any definite propo 
these lines; but support for the principle was ortheont 
from the Marquis of Linlithgow, who expressed | 
opinion that we cannot hope ultimately to comed i 
disharmony between revenue resources and neti 
expenditure, unless we scale down proportionately i 
income of the rentier from the National Debt. 4 


Austria's Transfer Suspension.—As we go to prew i 
position in regard to the international loan for whieh # 
Austrian Government has been asking is still somewss 
obscure; but whether or not the current reports m 
authentic that a loan of 300 million schillings was 10% 
favourably by the Joint Committee of League ® 
Treasury experts appointed to consider the questi, # 
seems clear that the statesmen at Lausanne are ram 
being in agreement on temporary aid for Austria. Acem® 
ing to ee which still lack confirmation, Frese = 
demanded as a condition for her participation =® 
Austrian loan not only unacceptable arene? 
from Austria, but an undertaking from Great Briamtt 
she will join in contributing financial cote 
States of the Little Entente—an undertaking’ pour 
British Government are not prepared to give. 508 
this may be, the resect rye on 
appeared to have abandon of immedi 
from abroad, and a partial transfer moratorium 
operation on that day, covering, 4p 

mmercial indebtedness, 
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-s4ed from cabled summaries of the statements 
err sides in Ottawa on , the British 
hee not only that their was greatly 
~ ad by the complex Canadian tariff, but that the 
erie of Canadian were excessive and 
ty. the in production costs. The 
_ to have considered the British demands 
Pe duiies on 0 flat-rate basis unacceptable on the 
Pr sikat they Would fail to give adequate ** shelter ’’ to 
xen cotton industry, though they were ready to 
Me ihe diversion of imports from ign countries to 
Mf nile by an increase of general tariff rates coupled 
ss eeatern Of tial drawbacks. Here stands re- 
| : obstacle which will be presented at 
say the insistence of Canadian industry on a policy 
Mg first.”’ 
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‘oud. Lander and Nasis.—The dispute between the 
‘aa t of the German Reich and the 
ements of the three Southern Lander of the Reich— 
sta. Warttemberg and Baden—over the question of 

uinising the Brown Army is taking a more and more 
jos turn. On Thursday of last week President Hin- 
eee promulgated a decree releasing the Nazi Brown 
likewise the Stahlhelm organisation—from 
‘wairictions under which they had been placed by a 
is of decrees issued during the last twelve months of 
pB 0 e. This lifting of the ban has been 
eed shout with certain reservations and warnings ; but, 
‘abgiance, the Brown Army will recover a free hand 
fer von Papen’s Government has its way; and the 
sefouthern States have made up their minds that they 
get tolerate this. Apart from the former decrees of 
Bach Government, the States have imposed bans of 
powa, and they have signified that these bans will 
bs lifted. The legal situation is complicated and 
on p, but it is obvious that it involves the whole vexed 
the respective powers of the Lander and the 
though, under the Weimar Constitution, it 
open to the President of the Reich to use his 
apecy powers in order to suspend the rights of the 
6 i as in other respects, the use of these powers 
au purpose in these circumstances would be an almost 
onary act, to which the States might conceivably 
fey secession. The prospect is dark; for Herr von 


oad 


aw 


. to have given certain undertakings to the 
oe whi ‘he'is being pressed to honour, so that both 
isto the controversy are in an unyielding mood. 
week-end brought a heavier toll than usual in casu- 
bh North and South, in those week-end political 
unhappily, become almost a 
M teature life. The tension is increased 
ae et that ** the Brown House ’’—the headquarters 
me ational ist Organisation for all Germany— 

=e bein’ Munich. On Wednesday there was a 

@ at Berlin between the Ministers of the 

@ the Reich and the States; but no agree- 
Reached, and the rift was merely widened by 
amon of the conflicting opinions—Baron von Gayl 
me the Reich, the Nazi Premier of Oldenburg 
pest Minister of the Interior of Brunswick for the 
baad the Badener, Wirttemberger and Bavarian 

Southern ‘* States Rights ’’ standpoint. 

gone home to report; and there, 
to press, the German crisis stands 
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much the better either. The present C 
evidently more grim. There is real class-warfare and 
xenophobia here; and the revolutionaries have unleashed 


towards the right—though i 

the forces of disorder can still be brought under control 

This reaction declared itself in a counter-revolution which 
was carried through on the Thursday and Friday of last 
week, June 16th and 17th. Colonel Grove and Sefior 
Matte have been hurled from power and hustled off the 
Chilean terra firma to cool their heels in a distant island; 
a new Junta has been set up under the Presidency of 
Don Carlos Davila, one of Colonel Grove’s original asso- 
ciates; and the new Government is trying to fortify its 
authority by obtaining the blessing of the late President 
(or is he still judicially the reigning President?), Sefior 
Montero, and the last President but one, Sefior Ibaiiez. 
This turn of the wheel, however, has not been accom- 
plished without friction. It displeases the air force as 
much as it pleases the infantry; and, what is more serious, 
it has provoked an émeute among a Communist element 
in the Chilean working class. The country is now under 
martial law, and there has been severe fighting between 
the Communists and the Carabifieros (gendarmerie) in 
Santiago and Valparaiso. The tragic feature of the 
situation is that these disorders are calculated to aggravate, 
as nothing else could, the very ills by which they have 
been evoked. 


Seizure of the Dairen Customs.—The Manchukuo Gov- 
ernment—or rather the Japanese officials who are pulling 
the strings of the puppet—have now carried out their 
threat to seize the Customs in Manchuria, and they have 
begun at Dairen. Financially this is intelligible, since 
Dairen is the principal Manchurian port, and this is the 
point where the Customs receipts can be tapped with the 
greatest profit to the tapper. On the other hand, from the 
diplomatic point of view the scandal is flagrant. ‘To begin 
with, Dairen is in the Japanese leased territory of Kwan- 
tung, and nobody can lift a finger there without the 
Japanese Government’s permission; so that the Japanese 
Government has now thrown away all pretence of being 
aloof from the Manchukuo Government’s acts. In the 
second place, this is a breach of an agreement which was 
concluded between the Japanese and Chinese Govern- 
ments in 1907, only two years after the leased territory 
came into Japanese possession as a result of the Russo- 
Japanese War. Under that agreement Japan undertook 
to leave the China Maritime Customs Administration in 
control: of the Dairen Customs, and this agreement has 
been observed ever since. It is strange policy for Japan, 
who claims that her high-handed action in Manchuria is 
all in defence of her treaty rights, to brush aside an inter- 
national agreement of such long standing in this cavalier 
way. The Manchukuo Government has given the inevit- 
able undertaking that it will pay, out of these Customs 
receipts, the proper quota towards the service of foreign 
loans; but, even if this undertaking is carried out, this 
is not the most important point. It is a matter of general 
international interest that the Maritime Customs should 
not be prevented by force, at any point in Chinese terri- 
tory, from carrying out their lawful duties. And who can 
guarantee that the Manchukuo Customs service will not 
be misused, by the Japanese officials who will control it, 
for the illegiti rpose of unfairly favouring J 

of non-Japanese trade? These 
really important issues which this fresh act of Japanese 
lawlessness raises. 
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ion which has just been held in Malta, 
ion of the Constitution which th 
sona] triumph, inasmuch as he has been elected. 
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of the four constituencies in which he was & candidate. 
All the same, the late Maltese troubles have left an after- 
math which may still prove troublesome. Though the 
Church has forgiven Lord Strickland, it has thrown its 
weight in the elections—as was perhaps only human—on 
thé side of the opposite party; and the result is that the 
Nationalists and not the Constitutionalists are now in 
office. Sir Ugo Mifsud, who was Prime Minister from 
1924 to 1927, formed his Ministry at the beginning of this 
week. As far as can be judged, the return of the 
Nationalists to power is a demonstration of the Maltese 
people’s dissatisfaction with the anti-clerical attitude of 
their predecessors rather than a positive declaration in 
favour of the Nationalist policy. But the fact remains 
that the Nationalists, for whatever reason, have been 
given a majority; and there is a troublesome possibility 
that the late dissensions between the Constitutionalists 
and the Roman Church, which have lasted so long and 
have been composed with such difficulty, may now be 
followed by dissensions between the Nationalists and the 
Imperial Government. The Imperial Government has 
been compelled, until this week, to re-assume the direct 
administration of Malta, because constitutional govern- 
ment has been impossible during the continuance of the 
veto—only lifted the other day—which had been imposed 
by the ecclesiastical authorities upon the giving of 
Catholic votes to Lord Strickland and his political friends. 
The Imperial Government’s intervention was no doubt 
necessary ; but it obviously gives a handle to any political 
party in Malta which wishes to stir up Maltese public 
opinion against the British regime. Now, unfortunately, 
the Nationalists have been given a definite incentive for 
going into opposition to the British Government owing to 
action lately taken by the Imperial authorities, under 
letters patent, in deposing the Italian language from its 
former status as one of the languages of public instruction 
in Malta. The step was not unreasonable in itself, for 
Italian appears not to be current among more than about 
10 per cent. of the Maltese population, whose native 
speech is a Semitic language. Nor do we believe that the 
Nationalist Party’s policy of union with Italy really repre- 
sents the wishes of the mass of the Maltese people. The 
situation in Malta is not on all fours with the situation in 
Cyprus. It is all the more to be regretted that the Im- 


em Government should have done anything to give the 
tese Nationalists the appearance of a grievance. 


Developments.—The disintegration within the 
ranks of Spanish syndicalists which became evident in the 
= 
signed by well-known former militants of the National 
Confederation ‘ , 


: é of ** libertarian communism.'’ The 
Maurin group is 4 compact and formidable minority, how- 
ever, sufficient to keep tha good citizens of Barcelona i 
a state of nervous tension when they 
irilled in semi-military fashion i ; 
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A New Index of Profits.—ResAes .i 
recollect that in our issues of Apsia 
ae eden ‘of an: aii 

@ mm tability pd. a8 a 
analysing our elena ummaries ifs 
Sean ; } ‘Ur Sai 2 
—(1) Manufacturing and mining>:(%) gas 
tion and services; tnd 8) compen , ah ty 
We eliminated from our list tment 
financial companies, all concerns contriiiee oS 
by other companies, and all but e\sames eam 
number of rubber companies whose profits wan 
Being thus left with a convenieni aaa 
700 companies, we grouped their trading seta. 
basis of the income-tax year, thus ut 
——— — terminal dates of companias’ wees at 
a few days of December 31st. In 
clearly broad changes in the profitable an 
rather than dividend-paying ca wa 
each case, the debenture interest 2% id, since ‘Our eas 
summaries show net profit after payment of debe’ 
interest. It now transpires that simultaneously ei, 
examination Sir Josiah Stamp was also woekine md 
data provided by our profit summaries. The resin dt 
investigations were given in the president li 
which he delivered to the Royal Statistical Goss: 
June 2lst. We cannot attempt here to summarig 
many points of interest raised in his paper; but: 
of what he has done is as follows. In order toques 
the difficult of the ‘* spread ’’ of terminal dates of oy 
panies’ years, Sir Josiah has taken only the nt 
reports published by us in the first two quarters ¢: 
year, a method which gives him an average termind i 
of January 14th. This done, he has taken our agme 
figures after payment of debenture interest and combs 
them with the statistics of assessments under Scheid 
of the income tax. From the resulting figures he hen 
structed a general profit index. Further, usi 
Economist figures, he has compiled an index of the: 
earned on equity capital after deducting preference 
dends. We give below the series from 1925 to 1 
Sir Josiah’s two new indices, together with those trl 
separate groups published in our issues quoted 


1924 =100. 


So far as the index of profitability of equity capital 
ieee the obvious drawback from the ong 
period point of view is that alterations in the" peat, 
of company capitalisation might result in a2 m 
recession of eatin dimensions pt. 
different dates quite disproportionate resule ™ 6 
The general Sie of profits, which Sir Josiah has oa 
piled, is open to the objections, wh , 
avoid in our three group indices, 6 Gate | 
it is based include a good deal of redupioe ‘a 
companies 
er by tur ‘ as 
concerns ting acigngaar Te 
oS ieee b lighten ocd 
British industry proper. A 
S——— iva3 ane ? 
Gotton Trade Problems.—During the Pet cia. 
our Manchester correspondent, there B88 , 





ee ee por of negotiating with the for 
Ue age ‘as the Executive Council of the | ve 
oe . Amolgamation have recommended 
yin vote for a strike, and as this union contr 
gent. of the members of the Northern 
aa Textile Trades Federation, it is anticipated that 
Hibe-a big majority in favour of labour being 
from all the mills in. membership with, the: 
winners’ and Manufacturers’ Association, the 
2 which has been instrumental in abrogating all 
| wages agreements. Nevertheless, even should 
ict reveal a strong vote for strike action, it is quite 
hp that the trade union officials will ask for a joint 
Pe osha. with the employers to discuss the situation 
‘gore insuing strike notices. The old hours and wages 
| came to an end on June 11th, and since then 
fms in Blackburn and one large concern in 
have been successful in getting their operatives 
| g reduction in wages of 124 per cent. on current 
‘eis, whielt is-equal to 224 per cent. off piece list rates. 
%- Joint Committee of Cotton Trade Organisations is 
‘dp expected: to publish this week-end the result of the 
‘ules en. the scheme for dealing with surplus machinery 
‘the spinning section. In connection with this ballot 
‘devote has been taken by the Master Spinners’ Federa- 
ien'and the Cotton Spinners’ and Manufacturers’ Asso- 
‘ation for their members, while for outside firms the 
‘sting papers have been dealt with by the Joint Com- 
wiies iteelf.. Although the figures have been kept private, 
ground for believing that the result will be less 
pry. than the previous ballot held earlier in the 
we. On this occasion the spinning employers have had a 
wailed scheme before them when voting, and it is very 
ubtful. whether the support given to the proposals will 
paiicient to warrant the Joint Committee in proceeding 
wh the matter and asking the Government to provide 
pbgilative facilities in order to make the scheme 
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y's Foreign Trade.—According to the Statis- 

ichsamt, Germany's foreign trade turnover in 
8,reduction of 12.2 per cent. on the preced- 

‘month. As the following table shows, the shrinkage 

Mexporia has been uninterrupted since October last year, 

Wale imports, after a brief expansion in April, touched 

‘tier low level during the past. month :— . 

Pie belay ss: (filtions of Reichsmarks.) 
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in a is ascribed mainly to falling-off 

bateria! puro from Rm. 220 millions in April 
- =) Millions in May. The category of food and 
Bin. 11 taillions, shows a decline of Rm. 27 


i-mantfactured’ articles fell from Rm. 
prt to ‘Rm. 74 millions in May, while 
v'Ro \. BSE millions, show a reduction of 


yin 4) © 


ag compared with 9,484,000 a month earlier and 


on May 18, 1981. rere nre ne {i une ay Pot 
their | ever, it should be borne in: that those’ for May 28,, 


1982; relate to the Monday’ after | t, when, 


With regard to the cost of living during May, the index 
number of the Ministry-of Labour stood on June Ist at 
approximately 42 per cent. above the level of July, 1914, 


as eompered” with 43. percent: on May Jet Se aes 


cent: 4 year ago. For the 
were 23, 25 and 27 respectively. 

United British Insurance.—Otiginally) founded in 1915, 
the financial history of this company in late years has been 
a history of repeated losses. In one only of the past seven 
years—namely, in 1926, when a small profit was made— 
has the company succeeded in averting a trading loss on — 
its operations, and the combined. results of these years 
show a loss on balance of £285,000, of which £233,000 is 
due to marine insurance, Two years ago the company 
was reorganised, and the control passed from the Motor 
Union to the Royal Exchange and the General Reinsur- 
ance Corporation of New York. Association with the latter 
has been responsible for a rapid and large expansion in the 
accident account, but the business has proved unprofitable 
and is now to be taken over by the General Reinsurance 
Corporation. When this change has been effected, the 
company will be left with fire premiums of just over 
£100,000, and with accident premiums of probably some- 
thing under £150,000. So far as the results for 1931 are 
concerned, it is satisfactory to note that while they show 
a loss on trading, the figures show an appreciable improve- 
6 over those for 1930. .The detailed results are set out 

elow :— 
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tional institutions, but this restricted area and the 
absence of any commission payments has naturally im-; 
posed a slow rate of growth on the society. Nevertheless, 
in 1931 new business of £217,630 was transacted, com- 
pared with £168,785 in 1980, and the society's total 
assets now amount to £1,417,000. The expense ratio 
in the absence of commission is very moderate, and works 
out at 7.1 per cent. (after adjusting for single premiums), 
while the rate of interest earned last year was £4 4s. 7d. 
per cent., and shows a reduction of 3s. ld. per cent. as 
compared with 1980. The assets have been retained at the 
values placed upon them on the occasion of the last quin- 
quennial valuation on December 31, 1929, and at the end of 
last year showed in the aggregate a depreciation of under 
4 per cent. on the book values. This depreciation of 
£57,000 is more than covered by the carry-forward from 
the last valuation of £67,000. 


Overseas Correspondence. 


LEAGUE OF NATIONS. 


Disarmament — Tariff Convention. 
(FROM OUR CORRESPONDENT. ) 
Geneva, June 21. 


Tue Disarmament Conference, at the time of writing, is 
still in the stage of conversations between the representa- 
tives of the most heavily armed Powers. Sir John Simon 
and Sir Herbert Samuel have been busily engaged in con- 
versations with the Americans and the French on precise 
points, and though experience teaches prudence in expec- 
tations, the area of possibilities has certainly widened. M. 
Herriot is an uncertain quantity, but he does represent a 
less rigid France, and his colleagues and supporters of the 
Left are actively concerned to see that he pursues a liberal 
policy both at Geneva and Lausanne. In any event, the 
Tardieu plan is no longer France’s alpha and omega. The 
French are now considering what their positive contribu- 
tion can be. They are credited with definite propositions 
for a 10 per cent., even a 15 per cent., reduction in national 

iture on armaments and limitation at that level ; 


communicative ‘about their proposals, but from other 
quarters concerned in the conversations an exceptionally 
a important is reported. It explains 
possibl. mis ing which arose about a sup- 


, and subject to considerable reserve, what 
have been suggesting is that for certain cate- 


5 id 
] 


Nai 

appear to be in a mood : 
The signature at Lausanne of «ia. tn) | 
gradual . and ; wed “— ation oy 


Holland, Belgium and Luxembu ) 
King of Belgium to his Prime Minst.  mee 
general lines of the report of the League's Beneath! 
mittee, have created great interest in. Ge ad 
not merely because the agreement ig a aan ape 
business in the only direction in which rede... ti 
revive, or because it is action in a et 
letting all things drift, but also because of te am 
of the agreement which is being _ 

to the respective Governments. The agreement soot 
the conviction of the signatory States that the we 
realisation of greater freedom in internation teeta 
of the eseential conditions of world a ae 
their concerted action has been taken in saad tha 
undertake in their reciprocal relations not tee te 
Customs duties and to reduce existi i“ 
cent. annually, down to a certain fixed level. he 3 
undertake not to apply any new measures of reabilin 
except in special defined cases. Any other Stas a. 
adhere to the convention on a footing of equality with 
signatory States. This, of course, implies a derogation 
the most-favoured-nation clause, but the three Goven. 
ments hold this to be in accordance with the 

which the League Economic Committee hag regu 
legitimate. It may be that there are States . 
not like this development and possible similer 
ments with the northern European countties; but 
have their opportunity to join in, and it would be 
fortunate if the most-favoured-nation clause were tobem 
obstacle to the formation of at least one oasis of comms 
sense, with the rest of the world insisting upon remaiai 


up. 
Taking the foreign trade of the principal countries 2 
January and February, 1929, aid oiead it with 


January and February, 1982, the setback in the tw’ 


months of this year has been 58.8 per cent. for Janus 
and 58.2 per cent. for February on imports, and 00.4 pe 
cent. for January and 54.4 per cent. for February a 
exports. Between January, 1930, and January, 1962, th 
effect of the economic depression and the measures tea 
for the control of international trade have been disastrous 
in every country of any significance. In the Usitel 
Kingdom, for example, the setback in imports has bea 
89 per cent. and in exports 47 per cent, in value; i 
Germany the figures were 66 per cent. and 49 per ces; 
in France, 51 per cent. and 51 per cent.; in Italy, 629 
cent. and 46 per cent.; in the United States of Amerie, 
58 per cent. and 68 per cent.; in Japan, 87 per cent. sal 
58 per cent. ; in Canada, 60 per cent. and 49 per cent; 2 
South Africa, 47 per cent. and 48 per cent.; in Belgua, 
50 per cent. and 40 per cent.; and in Brazil, 44 per cest 
and 21 per cent. 


IRISH FREE STATE. 





a desert in which international trade is gradually dryng 


eR EERE SET EE TRESTHE SE. SBREREZTETS*RBeEw wee, 


oe * Bi is ae FS ; 


by some of its competitors. Con- 

ment will result from this decision, 

of absorbing the unemployed in some of 
industries is very conjectural. 

to say, the new tariff has encouraged a certain 

outside firms to open factories in the Free 

entry of these foreign capitalists is by no 

by the Government, which is anxious 

efit of the tariff for its own citizens. In 

this policy it has introduced a Bill forbidding 

firms to open in the Free State without a licence 

the Minister for Industry and Commerce, who is 

ys complete discretion in the matter of-granting or 

slusing & licence, and power to impose conditions for a 

. ‘This measure invests the Government with con- 

of control over industry in the Free 

t with serious evils unless it is most 


probably at an end and that sentiment will not be so 
frequently disturbed by the publicity given to the gold 
outflow. Foreign balances here reached their peak in 
mid-October, 1929, when they stood at about $3,000 
millions. They are now less than $700 millions; and since 
it is calculated that about $1,000 millions is necessary 
in normal times to provide for the usual trade transac- 
tions, it is unlikerty that much more will be exported. 


Since foreign countries began to withdraw their short- 
term funds from the New York market in the autumn of 
1929, the net loss in gold to the United States has been 
only $400 millions. Withdrawals for Europe were offset 
until last autumn by an influx from Asia and South 
America, with the result that, last September, America’s 
monetary gold stock reached the record height of $5,015 
millions. It is now $3,979 millions, of which about $440 
millions is calculated as free gold. Reserves now held are 
ample for all purposes and provide a further large supply 
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economy ”’ with the Minister as the plan- 


— employed. It really marks the introduction 


, and is distinctly socialistic in tendency. 

y doubtful whether it will achieve the object of 
Trish capital, as capitalists will not invest 

ls they see a reasonable hope of political security 
eed. It is, of course, obvious that the refusal to permit 
|most unrestricted competition within the protected 
‘May well encourage the survival of relatively in- 
at firms, with consequent injury to the consuming 


fq } latest Trade and Shipping Statistics contain a 
‘Valuable review of the external trade of the Free 

pom to 1981, from which several interesting 
emerge. With the single exception of Russia, 

‘of the Free State declined less in 1929-81 than 


declining prices. The 

BE for cattle is far from 
‘saturation, and that the stocks of many of 
e's are tending to decline. 


. At the same time 
© with the other parts 
seen to be v small. 


for possible shipment. Of the foreign balances now held 
here, about $400 millions are for European account. Gold 
now held under earmark amounts to around. $500 
millions. 

While the Senate is attempting to vote some economies 
in Governmental expenditure, the House of Representa- 
tives has turned to the Bonus Bill, which it has passed. 
Acceptance by the Senate is doubtful, but in any event 
a Presidential veto of the measure is certain, and the 
House has insufficient votes favouring the Bill to carry 
it with the necessary two-thirds majority over a veto. 
Also the Garner Relief Bill, which would saddle an ex- 
penditure of $2,000 millions or so on the Federal Govern- 
ment, seems to have died without a chance of coming to 
a vote. Probably a mild relief measure will be passed, pro- 
viding for additional funds for the Reconstruction Finance 
Corporation and $300 millions or so for lending to States, 
to be used in relief or public works by municipalities. 
Measures aimed at-tampering with the currency, bank 
reform and commodity price regulation seem to have 
little chance of passage ‘st thia session. : 


With confidence, strengthened by the better perform- 
ance in Congress and the gold export menace out of the 
way, it is felt that the Federal Reserve Bank cheap money 
campaign will meet with more success. Last week the 
system increased its Government bond purchases from 
$50,000,000 to a total of $75,000,000, but in spite of that 


and a reduction of $15 millions in currency in circulation, 
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Trade reports show leck of improvement. The steel 
industry has receded further to around 17 or 18 per cent. 
of capacity, and no great hopes are held for early improve- 
ment. Ford and one or two other motor companies are 
doing better, but the motor a unlikely greatly 
to increase ita steel requirements this summer. Farm 
implement buying is at a standstill, and although the 
wheat harvest has begun prices on the farms are too low, 
combined with a smaller yield for winter wheat, to permit 
the farmer to do much more than make bare living ex- 
penses. His loans and, in many cases, taxes, are having 
to wait. Railroad traffic also fallen a little further 
and is running about 25 per cent. under last year. Few 
railroads were able to cover their interest charges in 
April and they probably did no better in May. More 
dividend reduction and omission has taken place, for rail- 
roads, industrial companies and public utilities. Probably 
junior bondholders on a few railroads also will have to 
forego interest for a while. 


Dividend reduction by a few of the large banks was not 
unexpected, in view of the sharp fall in securities held by 
the banks, the slack demand for credit and low interest 
rates, but most institutions have now done all the writing 
down that seems likely to be necessary. The decision to 
liquidate the bond firm of Lee, Higginson and Company 
was expected, following the losses involved in the Kreuger 
and Toll affair, and the news caused no disturbance in 
Wall Street. 


Exports in May dropped to a new low figure of $132 
millions and imports to $112 millions, compared with 
$136 and $127 millions respectively in April. A year ago 
exports were $204 millions and imports were $180 
millions. The fall in exports from the previous month 
was accounted for by smaller cotton shipments. 

Interest in Lausanne has been far from general, and 
the country seems to have relapsed into its old time 
apathy with regard to reparations, allied debts and dis- 
armament. However, the of the new German 
Government to increase taxation and cut doles and other 
expenditures were greeted as highly favourable in Wall 


Street, which leans toward sharp debt reduction or can- 
cellation. Ex-President Coolidge’s recent statement in 
criticism of any Repeal to soften the debt agreements 


was unpopular in Street. There the feeling is that 
Mr Coolidge lost sight of the fact that conditions now are 
ite different from what the years ago 
re paceman Myo ae emp og call ly aes A 
position is perfectly sound in demanding - 
ment, such 8 pre is untenable Ly Sees. Pr actual on. 
ditions in Europe, to say nothing i 
the United States. eres oF 
; LEE 
‘FRANCE. 
Finance — Social Insurance — Foreign Trade. 
(FROM OUR CORRESPONDENT.) 
Paris, June 22. 


and Geneva dominate all other subjects so far 
ech Gr ly Sa ea there seems to be 
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Ministerial Council, and it Dow Pee 
Government will be forced to reanst 4. 2 
issue as & partial solution of the pechla. 
Immediate reduction of military aie 
mum of about 1,500. milli by. . 
voted under the current 
foreshadowed as possible, and. this nent 
already practically assured, if only for the pe 
a step would most probably accord with ; 
partial disarmament likely to be arrived at 
organisation of transport services 
lead, if not to immediate economies 
least to the inni ile 
beginning of an era of diminution of a?" 
stantly augmenting annual deficit on the neti the ta, 
undertaking. Another project, it ig national ning 
with the thorny question of the cost “ae Wil dei 
which now comprise a personnel of T1K, 
volve a total expenditure by the State fa wenn 
and extra allowances, of 14,664,000,000. Fespect of 
30 per cent. of the total spent under the tranee, ' 
In this direction probably no immediate oe 
looked for. It is possible proposals may be put fore 
for a peapensinn, fe some years of further 
new officials and of all promotions higher g 
this would give only es relie ‘9 gher gad 
Another proposal which is being discussed-is ke 
creation of an autonomous oxyeaiantsen to _ 
entire control of pensions, on similar lines to the Cam 
d’Amortissement for public debt extinetion, This, itis 
suggested, would be endowed (like its i 
tain permanent sources of income, and 
constitutional law beyond the reach ae we a 
ences and een Finance Ministers. 
an institution would be any more immune : 
the benefit of a hard-up Secon than the oe 
tissement has recently proved to be, despite its appara) 
impregnable defences, is a question. The balance ote 
money needed to wipe out the certain pending defeit wall 
have to be raised by a bond issue, which for this and ohe 
purposes, it is suggested, would be in, the neighbourhel 
of between 2,000,000,000 francs and 8,000,000,000 faa 
There now seems to be no suggestion ot ieee 
tion the massive Rente conversion plan, which sometm 
years ago appeared imminent and likely to reduce anal 
expenditure by about 1,000,000,000 francs, and all 
cerned appear to be agreed that in present, ciroumstana 
such a step would be for many reasons impracticable 
The possibility that Germany may be freed from seput 
tion payments and may also drastically modify & 
national insurance law, and thus largely inerease be 
capacity as a competitor in world » Dee 
notable stimulus to the demand b 
community for a radical reduction 
insurance. At the annual 
the Chambers of Commerce last 
adopted unanimously calling for a 
the aystem, including a revision of even 
the present law, and for ihe application 
assurance clauses to be further ad » if a0 


doned altogether, in view of the ifualion. — 
resolutions urged massive Budget economles; reductiad 
public servants’ pay (similar to reductions alreedy =lee i 
in industrial and commercial underta are 
Rentes, administrative reform, diminution ee 
ite. easential proportions, and reform of the an 
and company laws. 1 ot Se 
The foreign trade returns for May. indicate eT 
ports of 1,470,000,000 francs, re "aes . 
272,000,000 frances; on’the-month,, se D ira 
against May last year and 2,205,000,00 Cea @ 
May,’ (2930. Imports were 2,489, 000,000 Ses | 
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— 00,000 tranes (or 20 per sent) in the 


last year. Exports of manufac- 


franes, or 40 per cent. 
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ig proceedings at Lausanne are being followed with 
is by the German public. Reports from Paris 
d here just before the Conference gave rise to an 
optimistic idea of the French attitude. It 
mth that the Herriot Government was prepared 
reparations completely. The fact that 

ree hos begun with an indefinite prolongation 
Sr does not alleviate the disappointment 


that France is apparently far from any. such 

for BanOAY sup that payments would 

loop on July 1st reparations problem has 
for Germany something more than a mere finan. 

OD innic problem; We know that. neither 

, gh. Dor, Wo world economy. will be very much changed: 

- Bis complete cancellation of reparations, but 
‘ that any attempt to save world economy 

lete cancellation of debts and that 

er ruin the prospects of a campaign to 

ic crisis. Neither Herr von Papen nor any 

ae a can seriously enter into a discussion of 

pune Rie, say, three years, or of ryiaaene 

rmany’s capacity to pay. German 

laboured, Dr f fourteen years under 

p.Peperelion ‘pray! em. The last hope of 


aa pone . ff still had to reckon for 
= with possibility that part of the fruite 
in me y would be harvested by the repara- 
es ° site anything else is to esk a 
and it is no wonder that Herr 
Papen's attitude is  veing more and more severely 

ped in { y. The Left urgently points out that 
‘ent s attitude at Lausanne has been much 
2 Nhat of Dr. Briining would have been, and 
from this quarter that the late Chancellor 
beeh much more successful at the Conference 

Ls byes the’ diplomatic isolation of France. 
¥ yen Right ‘is also critical, as it expected 
‘ the indefinite ment 
The high hopes which had been 

ae ive now sunk very low. 
: ieee elections -in-Hesse-have resulted in gains 
al 3 to the had pga Socialists and of two seats to 
hes Pheer re keane ith last autumn. The 
as held it unists have lost 
ean s toh iBeatets | The | National Socialists, ‘the 
alls oe the. remaing.of,the, Moderate Right to- 
the seats, and so cannot out- 
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the highly unpopular Joveramment 


to avoid inocmeenions reprisal tos 

The long anticipated , political 
issued, at the page last . week, emergengy dese tae’ 8. 
Brown Army, , whicl atel ly. carpRenste in _mapy, 
parts of Germany in new uniforms.., 
Bavaria and Baden have ‘prohibited the wearing. of 
uniforms, and Prussia has maintained its ban on public 
demonstrations. On Sunday thére were serious encounters 
in the Rhine country between the National Socialists and 
their opponents, and in’ Bavaria the National eure 
tried to flout the ban on uniforms. ‘The result was 
violent encounter with the police, the breaking by National 
Socialists of the windows of the Prime Minister’s official 
residence, and a general upheaval. This has led to a de- 
termination in Munich to apply the'eurb really vigorously, 
while at’ the same time the’ National Socialists and 
the Nationalists in Berlin are insisting thet’ the Reich 
Government should ‘take severe measures against those 
State Governments which will not fall in ‘with its policy. 
The Reich Minister of the Interior, Hert von Gayl, is 
wise and cautious’ man who will certainly do not to 
precipitate a serious conflict between the Reich and the’ 
States of the South. Already, however, the ee is oe 
ginning to attack him, although he rypene Sige 
Nationalist Party, and much-will depend on his ability 
to resist this pressure. 


The German active trade balance has increased, partly 
owing to seasonal causes, from 54 millions in April to 96 
millions in May, a surplus which,, however, is far from 
sufficient in view of Germahy’s obligations. The total 
trade has sunk to 4 new record low level both imports 
and exports are less than half the 1930 average. Though 
the fall in prices is largely responsible, there has been a 
very substantial decline in volume :— 


Tmporte. 
1932. Mill. Marks, Thous. Tons, 
i oe 427 2.694 
you. 351 2,498 
Exports to Great Britain and the United States showed 
a further decline in May. 


Owing to an indiseretion, the sensational newe has 
leaked out that the Reich Government has acquired 
majority holding in Gelsenkirchener Bergwerks A.G. That 
means nothing less than control of ‘the majority of 
Vereinigte Stahlwerke, and consequently the consolidation 
of State influence in the German mining industry.’ The 
importance of this development is searcely less than that 
of the participation of the Reich in the leading banks. 
The transaction was completed in the most complete 
secrecy, and the contract’ was signed by the ' Finance 
Minister in the Briining Cabinet immediately before his 
resignation on May 3lst. The Reich has acquired shares 
to a nominal value of 110 millions, at 90. As the total 


jority; and this | explains! the striking 


rise in the quotation from 24 to 41.’ Even now, however, 
the Stock Exchange quotation does not represent half the 
price paid by the Reich. The shares were bought from 
the Friedrich Flick-Charlottexhiitte group, hae has long 
been known to constitute @ | ! 
the German heavy industries. 
| during the years) 1924-28 as the et of the. German 
industry. Starting with the relatively small Char- 


| mining i 
» politi-.| lottenhiitte, which ant a.qunrete ibn antes, 
quired of Gelsenkirchen and 
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it is asserted that Flick was not forced to sell just now, | 


as no important repayments were due until 1034. He 
was, all the same, endeavouring to unload, and as early 
as the end of 1981 various Dutch, French and American 
interests were aan for the Gelsenkirchen holdings. 
Hearing of this through diplomatic channels and seeing 
a danger of the most important German key industries 
falling under foreign control, the Government made Flick 
@ counter-offer, the more readily as the Dresdner Bank, 
now owned by the Reich, was, in its capacity as successor 
to the Darmstddter Bank, one of Flick’s principal 
creditors. 

For various reasons this proceeding has caused great 
excitement among the German public. The von Papen 
Government is repudiating all responsibility for its pre- 
decessor, as it has technically every right to do. e 
Social Democrats are opposed to the transaction, which 
they regard, in view of the way in which the purchase 
price was arrived at, as a huge subsidy to the heavy in- 
dustries, though the penetration of the State into these 
industries is, of course, entirely in accordance with this 
principle. The Right the affair as an extension of 
public control into a new field, with unpredictable con- 
sequences. And the secrecy with which the Reich has 
dared to conclude a transaction involving a hundred 
million marks is generally ssalamnal. tha toeenkiothe n 
case is likely to preoccupy the German public for some 
time to come, as many important points have not yet 
been cleared up. 


AUSTRIA. 
Banking — Trade — Industry — Railways. 
(FROM OUR CORRESPONDENT.) 
Vienna, June 20. 


Its holdings of forei 
already sunk to 80 million schillings, it was therefore 
to resort once more to a sale of its gold holdings 
to an extent of 15 million schillings and to use the pro- 
ceeds to strengthen its exchange holdings. But of this 
amount 2.5 millions have already been paid out. It is 
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The dwindling of Austrian , dels deidneeen te 

barriers in other countries. In the months of January to 

ae eet er ee “by 280 
nm echillings as compared with the o 


‘90.5 million schillings, and amounte to 815.4 
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certain conditions the advance. os 
of the value of the merchandise to the G2 
in Berle may be waived. Negotiate 
a new e treaty are being continual’ & 
wished to have the Mg Se eat, 
three months, but this was od by Anshan, at Saal 
lapse of that period Hungary ath titer, 
commercial treaty, as Hungarian expen 
tables, fruit and grain into Austria tf ty 
exclusively in the months of July to Senter ae te 
therefore demands a prolongation of the treats Pe 
one year, which would favolve" stm ty Ot tag 
Hungary. vemmians by 
The limitation of foreign trade and of & ul 
is having a. most untoseeetie man 
turnover tax. The Government is the 
increase of about 50 per cent. in the tax 
half of 1982 the Government hopes to 
pocamar es en turnover tax an incres | 
amounting million schillings. rites 
the assumption that consumption incueale pers 
The provinces and municipalities, which are 
financial difficulty, want to benefit by the increem, 
merchandise turnover tax. . 


The position on the labour market has besdina' we 
During the first half of June uneeaphatien in nume 
branches, including textiles, clothi shoes 
metals, increased again. In the iron and sted is 
output is steadily declining. The H ' 
has been closed, as the Alpine 
present has a stock of 120,000 tons of 
requirement which has sunk to the low 
tons per month, and the concern has no 
tion, so that further deliveries of ore be take 
regard to foreign tourist traffic, on which great ho 
been set, disappointment is being experienced.’ ‘is by 


health resorts report that they have received | 

cellations from abroad, while the general i sa 
will mean that many Austrians, and particularly Viesem, 
who are accustomed to spend their summer vacation a 
the Alpine countries, will have to content themedm 
with more modest holidays or spend them at home, Th 


prices which are being demanded are, however, very lu. 4 
Failure of the tourist traffic would only make the econons { 


crisis still more acute, for much capital has been invedel 
by hotels and private people in the expectation of retum 
from the summer holiday traffic. 
The crisis on the Federal Railways is no. less seiom 
They are ene by every, poses Stl a facilites 
transit traffic in view of the fact that jon it 
domestic trade is very weak. More railway servants hav 
been dismissed, and a reduction in pensions is now.om 
templated.’ The most necessary investments are being 
refused, but even this attitude will not solve the probes 
of the Federal Railways, which is becoming » more ai 
more serious threat to State finances. 


————EE 


Politics — Agricultural Relief — Gold and Priest 
(yROM OUR CORRESPONDENT.) | 


PARLIAMENT is about to be adjourned for » long summ# 
recess, but the majority of the Government Pasty 
three weeks is in open revolt against ieee 
inister, and makes no secret of its desire that Coes 
Kérolyi should resign after the Budget has been per 
by the Upper House. It is unfortunate that 
crisis is raging at a time when the Govemt™ 


social order and of taking um 
| Sno-aitled action in the matter of 
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Government is in the interest of the country. 

ings of the Kérolyi Government 

_ and economic field have been, it cannot be 
ine ot they have established a great deal of prestige 
ii me and abroad by their honest endeavours to 
bh ‘tbe nation through 4 most trying period, and 
eg of Count Kérolyi’s own party would do great 
ore to the country by hounding him out of office just 
ld . ‘ , 
‘ ight of agriculture, it cannot be denied 
pst : Oe saieianibel innumerable demands, 
of which could never be fulfilled by any Government 
«4 wrecking the banking system of the country. The 
ssa Minister is planning a wholesale debt settlement 


with a view to reducing the present interest 
Me engin foc 10 per cent. and upwards, to about 6 
ent. It is generally expected that the National Bank 
gijreduce its discount rate from 6 per cent. to 5 per cent., 
sthat the deposit rates paid by the banks to the public 
he decreased to 4 per cent. Considering that the 
gnount of banking deposits has diminished more than 20 
nt. since the crisis started a year ago, no agricultural 
scheme can be successful which does not take into 
weount the protection of small depositors. The represen- 
gives of the agrarians, in reply to a questionnaire issued 
the Government, declared that they do not want to 
between the different categories of the 

suitors, which is very gratifying, as there were, and still 
ge, outcries for a complete moratorium on all foreign 
s. Beron Kordnyi has repeatedly stated that the 
Gommment will not declare a complete moratorium 
ilecting either foreign or domestic debts. The demand 
he special consideration of the heavily indebted small- 
ders is reasonable, though recent experiments in 
miania show that extreme caution is necessary in this 
mepect, According to the domestic Press, the Govern- 


‘tat will suspend the forced sale of lands until the end 


, pending the issue of an ordinance for a general 


@iwttlement. Such a step is certainly called for, but 


re which is being brought to bear on the Govern- 
| in quarters, to permit the repayment 
pital debts with mortgage bonds in direct contra- 
an of the British Standstill Agreement and to the 
eam decree’ of the Government, is 
tainly not general interest of the country ; first, 
because it would ruin the currency, and, second, because 
i'weuld' benefit smugglers and speculators. There is, 
werer, an alternative proposal for the creation of a 


nort nt which, if called into being, would 

to the speculation and smuggling of mortgage 
‘would secure. forthe State—which is badly in 
fe profits realised now by the 
and speculators, and could devote them to the 


ate heavily indebted, smallholders. 


t will begin next week, but the Govern- 
decided how to compensate the agricul- 
tinuation of the wheat and rye subsidy 

lich inflicted heavy losses on the Treasury 
1, and, in addition, made bread 
| than it is in London or in 

.and rye subsidy, the Government has decided 
me | sane pro quo to the farmers, 
ons 8 ae 16 80. million pengé for the 


wat has not 
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hibitive measures paralysing normal. trade ,relations. 
Monetary readjustments must be carefully planned with 
the assistance of the big central banks through 

in all Danubian countries, and not in a haphazard way. 


———_—_———_——_= 


ITALY. 
Finance — Corporative Council — Grain Quota, 
(FROM OUR CORRESPONDENT. ) 
Turin, June 18. 


Financia interest is still mainly centred in the Budget 
situation. The speech of the Finance. Minister, Signor 
Mosconi, was not encouraging. Coming after Senators 
Federico Ricci, Ancona and others had insisted on the 
necessity of economies or new taxation—free conversion 
of consols, further reduction of salaries of public em- 
ployees, taxation of all bearer securities were among the 
devices suggested—the Finance Minister stated empha- 
tically that no tax on State securities was contemplated 
and that dividends on them will be punctually paid. That 
was satisfactory; on the other hand, after the general 
reduction of 12 per cent. in salaries of public servants, s 
further all-round reduction of them would probably not be 
well received. Nor is it easy to discover new sources of 
revenue, recent experience going far to prove that taxa- 
tion has reached its yield limit. The Minister’s policy was 
in some ways disquieting. The Budget for 1932-88 was 
recommended by him as a “ wait-and-see ’’ Budget 
(bilancio di attesa). No doubt the end of the world crisis 
will put many things right; but the crisis must be aided to 
approach its end, and the only way in which States and 
individuals can promote the end of the crisis is by sem 
their houses in order. To have recourse to a loan ins 

of to the printing press was certainly sound, but even the 
loan, however successful, bristles with temporary. diffi- 
culties. On May 15th the banks completed the payment 
of the 4,000 million lire proceeds of the 5 per cent. nine- 
year Treasury bonds into the Exchequer. Private bank 
deposits being reduced by such a big amount, banks re- 
discounted bills at the Bank of Italy, and the discounts 
and advances figure of the Bank jumped up from 5,844.6 
on April 30th to 6,819.1 million lire on May 30: As, in 
the meantime, partly in consequence of payments on 
bonds subscribed, notes issued decreased from 18,375 to 
18,186.8, and current private deposits from 992.5 to 918 
million lire, the State Exchequer was foreed to come to 
the rescue and pay into the Bank of Italy part of the 
proceeds of the loan. Treasury deposits, which had 
already increased from 1,514.8 million lire on March 81st 
to 2,850.9 on April 80th, increased further to 4,098.6 
millions on May 20th, a record figure for several years. 
This financial incident shows that the theory widely held of 
vast cash sums hoarded somewhere, which the State and 
other borrowers could tempt forth by good investments, 
is not valid. At the present moment there are in this 
country no unused hoards ready to accept good offers, 
The limit to loans for public and private investments is 
the surplus saved from day to day from current national 
income. 


There have been some. interesting debates at 
ote Corporative Council which is tending to Seen 
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The coming harvest is, already depressing future wheat 
and corn prices. While spot prices for wheat are 
1,100-1,200 lire per ton, July futures are quoted at only 
950 lire; and the corresponding spot and future prices for 
corn are 800 and 620 lire per ton. Rumours were recently 
current that the quota policy would be discontinued next 
year; but a Decree of June 10th, issued by the Minister 
for Agriculture, re-enacts the quota system. Soft foreign 
wheat will be milled only up to a maximum of 5 per cent. 
of total wheat milled from June 27th in Sardinia, from 
July 7th in Southern Continental Italy and Latium, and 
from July 15th in Central and Northern Italy. The per- 
centage is increased to 80 per cent., as from June 27th, 
for Sicily. Hard foreign wheat will be admitted up to 
5 per cent. as from July 7th in insular and Southern 
Italy and Latium, and up to 80 per cent. as from July 
15th in the other parts of the country. The system, 
which was kept very flexible by continuous regional 
changes in percentages, worked very well in the interest 
of the farming class throughout the current year. 


ROUMANIA. 
New Government — Public Finance — Rist Report. 


(FROM OUR CORRESPONDENT. ) 
Bucwarest, June 14. 


Tre acute financial difficulties have at last caused the 
resignation of the Yorga-Argetoianu Government. Mr 
Titulescu, who was called to the rescue, has been unsuc- 
cessful in his attempts to form a national administration 
on account of the refusal of the Liberal Party to partici- 
pate, and Mr Vaida Voevod has now been requested by 
the King to form a Government, a task which he has 
accomplished. The principal object of the new Govern- 
ment is to preside over the general election which is to 
take place in July. Incidentally, it will have to find the 
means of meeting the most pressing demands on the 
Treasury, such as the salaries of the civil servants for May 
and June and the pensions. Mr Vaida Voevod is a 
prominent member of the Transylvanian section of the 
National Peasant Party. He is a close friend of Mr 


ciples of his party, the elections will be entirely free and 
untrammelled by administrative influences. It is quite 
impossible at this moment to make any forecast as to the 
result. ‘The'main issue appears to lie between the National 
Peasant and Liberal Parties; but’ it is very doubtful if 
either of these will be able to secure a wanking majority 
‘the' help! of one or more of the other groups, and 
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restrictions instituted three weeks an. 
defending the cu are causine . 
organisation. All exchange trenesst 
in the National Bank, which ie unable 
business. Statements published te the 
show a considerable influx of foreign ex. 
not state, however, that vitimata oe 
chase of foreign exchange have ined ee 
is clear that by these methods, even in the pease 
circumstances, the value of the lei can be heldant 
time to come, but they are not ¢ aan 
public confidence. a 
It is hardly possible to imagine at 
dictment of Boancial mismangement tet ei 
in the report of M. Charles Rist on the fnasy em 
Roumania. It had been the intention. the uact et 
the stabilisation of the currency and the intemsiset 
accompanying this measure to wipe : 
establish for the future precise j 
which was the strict observance of the 
expenses and receipts of the State. 
stabilisation the Government shows a deficit esiiea, 
mere, 10,000 million lei, and the eq m of th «. 
rent Budget is gravely compronnisci Ease 68 
it had been decided that a monthly decree sh 
sums allowed to the various Ministries for their emens 
on the basis of the probable receipts of the mt 
spite of this regulation, and owing to various mom, a 
flagrant abuses, arrears have accumulated amounting 4 
more than 8 milliards at the end of 1931. To thes: 
be added the numerous guarantees given: by the & 
an exact list of which it has not been route tant 
tea 


vu ' ek eee 


lish so far. This year important guarantees 
added to those already existing by the Agricultural (me 
version Law. In addition there has. to be taken isy 
account the position of the various. autonomous Stuy 
Régies. The serious diminution of the Treasury recy 
is no doubt due mainly to the general economic situstio, 
but the report points out that if the essential rule 
good administration of the public finances. had 
respected, the situation of the Treasury and of the 
could have remained normal. of 
After examining various methods of 
enormous amount arrears and putting the 
finances on a sound footing, M. Rist the 
suggestions: separate arrears from current 
give authority to the Institute of Amortiseion: 
eliminate those debts whose legitimacy cannot bs 
stantiated; and—to recuperate the assets of thé 
organise a sound equilibrium of the budget whieh 
firat. the ual payment of the arrears in 
ments and can serve ultimately as a basis for 
tions assuring the definite restoration of the Tressury. 


aS 


TURKEY. Oe 
Foreign Oredits — Trade Restrictions — Tobecm 
(FROM OUR CORRSSPOXDEHT.) | 
Constanrisorte, Junt 6, 
Tus return of Premier Ismed Pasha from 8 compimem® 
visit to Italy with credit of 800 million Italian lire 'g 
up to 50 million Turkish pounds the credits aoquaet 
; and Rome during the voyages wiie®’ 
last month to those two capitals. credit, 
first’ ‘reecived by the Turkish Republic fom 
Governments, but they do not imply s revere, 


old bad principle of porting the Turkish.» ie , 
snesa of Sele satin. salon on at 
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96; 1092.) 
Rca <2 where a new and wide industrialisation 
; going on rather than from the older and more 
Soiicheieal countries. .At the.same time, it must 
thet Turkey has no intention of i 
panetel ne etion like thet of Russia or, in’ less 
(ee The industrialisation which the Govern- 
Mr ena to carry out is to be on a modest scale, and 


concern the textile, especially the cotton, 
and sugat production. Nevertheless, the 


B igtostr 40 draw up a three-year plan for the utilisation 


fis ‘edite along the industrial lines which it is desired 
“te advieers of the Government are making it adopt 
— more ot the restrictive regulations which have 
_ jnto force in European States. The latest decree 
for a declaration by all residents in Turkey 
‘die amounts of foreign currency held by them at home 
goed..-Foreign subjects need only declare the 
rooanta nt foreign currency earned by them from work in 
fay. The object of the decree is to enable the Govern- 
ine how it —_ oblige Woes to return 
ip Torkey and ent them being held by their owners 
Oe Iwhether forced repatriation will be a success 
‘wmains to be seen, but ubtedly a large proportion 
‘ihe fortunes of the Turkish capitalistic class are still in 
in countries. Now that the budget is balanced and 
te trade balance is favourable again, the main problem 
oj remains is the rectification of the unfavourable 
balance of payments. 
‘fereral ‘modifications have been introduced into the 
sufictive Measures upon trade in the direction of increas- 
ing exports while at the same time keeping a tight hold 
athe amount of imports. Exporters of Turkish carpets 
gi mohair are to be allowed to import foreign products 
i the country free of the restrictive quotas. The 
feedom given them is intended to bring about a brisker 
apt of carpets and mohair. On similar lines the Gov- 
qument has taken measures to equalise the import of 
e and against exports of tobacco. Opium pro- 
ems have formed into a co-operative society in 
@leethatthe Government may have control of this export 
te“Another measure which is intended to avoid dissipa- 
at eee! fortune by unregulated private com- 
jpition is a compulsory amalgamation of Turkish 


: 


»A@nlerence of Greek, Bulgarian and Turkish tobacco 
Mettete has taken place here. The main immediate 
thas'been the establishment of a Tobacco Office in 
mantinople to deal primarily with the sale and selling 
98. of the tobacco of the three countries. The restric- 
ia tf production to quotas for each of the producing 
ines, which ig the main end in view, was not pushed 
a Mesauhile Turkey. is. restricting her 
' a t 
oan t areas, and the Government 


State employees to cultivate small patches, 


the increase of amateur cultivators having augmented the" 


eo glut and deteriorated quality. Another inter- 
has been the foundation.of.an, Inter’ 
of Commerce, which ‘will deal ‘with the 
exchange interests of Greece, Turkey, Bulgaria, 


: ume # and pagans. These are indications that an 


} > ¢ is gradually being created, though 


some signs of unemployment lately, 
t has rapidly passed the 
8 law restricting all the smaller trades 
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of the average ‘‘ colonial,’’ but wore thighly anwise-oenh 
in the eyes of the natives’ best friends. Paragraph 208'of 
the Report. concludes: ‘* The’ more your Commissioners 
tried to get at the root causes of the actions of Europeans 
in their dealings with the natives, the ‘clearer it: became 
that the difference in the outlook of the native was hardly 
i as a factor in the good government of: the 

tter.’’ 


The opening paragraph of the Report explains that the 
root of the native problem lies in the fact that’ when 
Europeans first came to the country the native was living 
in a primitive subsistence economy. The E 
brought a highly developed money economy, and the close 
contact of the two systems created serious maladjust- 
ments. In an early paragraph it sets out the importance 
of realisation by Europeans that there need’ be no threat 
to them in the development of the native, but that on the 
contrary such development would offer some hope of 
alleviating many of our economic difficulties. The Com- 
missioners endeavour to indicate some of the ways’ in 
which the apparently conflicting interests of black and 
white may be harmonised in the cause of national’ pro- 
gress. The Report has been widely praised by moderate 
critics of all shades of opinion, and should be studied by 
those with interests in the country. 


The long-awaited Report of the Low Grade Ore Com- 
mission embodies some two dozen recommendations, 
apart from very extensive general comment on the subject 
matter of its terms of reference. The most important 
divergence of opinion was on the subject of »wage jJévels. 
Messrs E. H. Farrer (sometime Secretary for Finance 
and now a director of the Diamond Corporation and of 
De Beers Consolidated Mines) and W. Gemmill (General 
Manager of the Transvaal Chamber of Mines) were in 
favour of the appointment of a Conciliation Board with 
a view to a reduction of 10 per cent. in wages; Mr A. C. 
Sutherland (lately retired: from a senior technical post in 
the Mines Department) considered that a Conciliation 
Board, if appointed, should not act under any instruction 
or recommendation; Mr R. van Reenen (Chairman of the 
Commission and a public official) and Mr D. Reich (repre- 
senting the Trades Unions) considered that the ordinary 
sequence of current economic events will force employees 
to the choice of lower wages or less employment, but did 
not consider that the question should be brought forward 
as it would not be in the interests of the State as a whole 
to risk strikes or lock-outs. It is somewhat difficult to 
follow the implication that the interests of the State. 
would not similarly be risked by leaving the situation to 
“‘ develop.”” A 10 per cent. reduction would approxi- 
mately balance the fall in cost of living since the Arbitra- 
tion Board on mine wages in 1927. vt is estimated that 


_about.thirteen.shillings per ton milled on the gold mines 


is spent in salaries and wages, direct and indirect, in the 
-Union. Probably. the Government would not be dis- 
~pléased: by negotiations with a view to the reduction of 
mine wages, as it would keep them in countenance in 
the policy forced on them by the financial position. Other 
fundamental recommendations deal with.(a).the amend- 
ment of the Mining Regulations 80 ‘as to enable natives 
to be employed on any work: which they can perform 
without detriment to safety or health, (b) the appointment 
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of an independent Commission of Enquiry on Railway 
policy, (c) certain amendments of the Gold Law to 
encourage prospecting and facilitate working of mineral 
deposits. An Act to consolidate and amend the Mining 
Laws is very necessary. 


The Report of the Select Committee on the Gold 
Standard is not quite up to date in its comments on the 
situation. One of the most prominent points in the dis- 
cussion in South Africa has been the prospect of the rise 
in internal prices which would follow devaluation of the 
currency. Too much importance seems to be placed by 
local supporters of the present gold standard on the slight 
rise in sterling prices since September, also on the fact 
that prices would have fallen had Great Britain been 
able to retain that standard. This seems to attach insuffi- 
cient importance to the unfortunate effects of a severe fall 
in prices. Another point which has been overemphasised 
here is the disturbance in the relations between debtor 
and creditor which might follow any devaluation of Union 
currency. A large proportion of Union fixed property is 
bonded, and mortgagors know all too well that these rela- 
tions are already seriously disturbed. 

Towards the end of the Report it is stated that the 
abandonment of the gold standard would not increase 
our national wealth by one penny. This postulates that 
there would be no increase in the absolute volume of 
business, but that the existing business would merely 
be measured in a larger number of smaller units. Most 
of those practically concerned with production in the 
Union would at present be inclined to disagree with this 
assumption. 


Letters to the Cditor. 


BRITISH MONETARY POLIOY. 


TO THE EDITPR OF THE ECONOMIST. 


Srr,—May I trespass once more on your good nature to offer 
a brief comment on the recommendations of Messrs. Falk, 
Harrod and the other ‘‘ Reflationists "’ ? 

Is not one of the main causes of the present collapse of 
world prices the fact that certain countries have already taken 
an overdose of the nostrum these gentlemen are advocating? 
Are they not in effect recommending that we should try to cure 
the economic dipsomaniac by dosing him with demijohns of 
monetary whisky ? 

The experience of the United States during the past decade 
is illuminating. Let me quote a few figures from a leading 
American authority, Dr. jamin Anderson. From Janu- 
ary, 1922, to April, 1928, the loans and investments of the 
commercial banks of the United States (excluding savi 
banks and private banks) increased by 144 billion dollars, whi 
their deposits were increased by 13} billion dollars—that is to 
say, by an amount i larger than the total of British 
bank deposits of all kinds. 


THE ‘ ECONOMIST. 


the war period. : _—— 
Despite this vast outpouring of’ wii 
mained practically un ‘htoenhinal en 
so that believers in a ‘stable price Jews 
regarded their policy as vindicated, _ Fae 
Subsequent events, how. a ee 
battle was being teaght agua o it cher 
prices of modern power production we 
over-investment and duplication of canes. 
price maintenance encour i 
elsewhere. The dramatic collapse of 
market break in 1929 was a natural « 


release of the pent-up forces of this ene of th wa . 
productive capacity. . 


The magnitude of that e aii ot SA 
appreciated by compiiting 1 tae tere: a 
America’s contribution to the war, ae 
Between April, 1917, and December ae 
four Liberty Loans and a great veleale : a 
ment paper. She transformed American industry a 
time to a war-time basis, at a time when business from pen 
ducted on a price level which was rising under pressam da. 
artificially induced scarcity of a time of war _? 
immense army to France, built herself a mercantile natin 
and, in general, largely helped to win the war To: am, 
these stupendous tasks bank credit was expanded by ar 
of six billion dollars in deposits, and seven billion ‘a lam 
and investments. In other words, the expansion of aeki 
less than half that between the beginning of 1998 ead " 


a 4 
ae ar ee 


1928. 


How many billions—or should it be trillions~of dollar wal 
it cost to recapture the ground lost since 1999? And kee 
more to maintain the ground thus regained? _ ™ 

And what fresh disasters would this hold in stor ted 
world at a future date?—I am, Sir, yours faithful i 

Federation of British Industries, Ror Gusnar, 

21, Tothill Street, S.W. 1. : 
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TO THE EDITOR OF THE ECONOMIST, 


Sm,—I have noticed in your issue of the 18th instet 
reference to my speech in the House of Commons o te 
Finance Bill on June 9th, in which you refer to confuing 
regards the fourth and fifth points which I put forwnle 
part of the monetary policy of the Chancellor of the Ruchaps. 

I agree that no sentence is perfect which contains an uname 
sary word. Fourthly reads in ‘ Hansard”: “ It is int 
to control ‘ fluctuations’ in sterling exchange with s 
to bringing about a higher price level for ities.” Bo 
you take out the words “‘ fluctuations in ” the sensor 
the same, but is better expressed, and I think you will fm 
see that there is no real confusion with, fifthly, thet “em: 
effort will be made to prevent violent fluctuations pe 
in the meantime ”’ (the accent, of course, being on the vm 
“* violent ’’).—Yours faithfully, 

House of Commons. 


Inviwo J. Aut. 
June 2st. 


Books and Publications. 


BOOKS OF THE WEEK. 


Coal* and Its Problems. 
Tue Economic Committee of the League 
its 1982 on the coal proble 
following “ 


countries showed themselves, * last J ou 
to be already ripe for in | action; % 
ready ripe os neion 
and shortage of supplies, anxieti 
** consider groundless "’. and 
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who-direot iey of British 
tee, ert 
pee ears 1 have eagerly but pa awai 
geet bold policy for the reorganisation of 
ipdvstry from one of the better-known admini- 
a acted with it ’’; and, on a later page, adds 
~~» that at international coal conferences our 
) were patient listeners. They have been 
“to take stock of the lack of unanimity amongst 
ucers, and su t events have 
‘aaj that they have benefited thereby.’ This state- 
", written last April, may be usefully set against the 
Pt wbich is italicised above. 
eal rtainly does not Jack courage; for few of 
lapel Yanising the coal industry, to hegin 
25 the slp depressed area of South Wales. Nor 
eet the difficulties; in fact, he begins with an 
of them so vivid and compelling as will persuade 
readers that no reorganisation on earth can avail 
‘=s the industry. ‘‘ The coal trade of this country 
” he says, ‘“* stands virtually bankrupt ”’; but he 
u mob therefore despair. ‘** There is profit in the 
m, but for fewer ’; and it can be achieved by 
a economic planning, by the formation of central 
ites agencies, by the elimination of many of the coal- 
sting organisations—for whom Mr Merrett has a 
pty di ike—by the establishment of State ownership of 
Ssarals, and by the closer co-operation of coal-producing 
ies with the larger consumers of coal, such as 
Mr Merrett, as is only natural, writes from the stand- 
at of the coal producer : certain passages, indeed, about 
grebility of railway companies acquiring all colliery 
(at what price?) and the inconvenience of pas- 
trains which force freight trains into sidings bear 
one feels, of having been written by someone whose 
yexperience lay in and about Taff Vale. His book 
mae the less courageous, outspoken and intelligent, 
@e can wish it a wide circulation among his fellow- 
fislists; though the difficulties attendant upon the 
ing of coal on a falling market are not pro- 
pussed. Those who wish to understand some 
ties in practical application would do 
Dr. Stockder’s thesis on the Rhenish- 
ian Coal Syndicate. 
Tr Blockder has studied’ closely all published docu- 
me available on the history of the syndicate from 
a, Me year of its formation, until 1930, and has pre- 
ee Mereon a monograph in five parts, dealing with its 
femal course, its policy with regard to the regulation of 
pat, ap eriet policy, its price policy, and its labour 
, ot which the last is the least satisfactory, since 
udicate's labour policy and its effect on labour con- 
mins is 80 deeply bound up with the social insurance 
) & the German” Government, which cannot 
tly be discu a few pages. On prices, output 
ag however, there”are three long chapters, 
ind charted, which are amply s 
| er what problems the combine faced, 
’ F a, even without the —— sone 
war and the Ruhr oc ion, was the of self- 
‘wemewn of & coalfield: ‘It is unfortunate, though no 
redable, that the story in effect stops with the 
miment of the Syndicate in 1980, and gi 
prefore, of its fortune 
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“A ° PRACTICAL’ MONETARY POLICY © 
FOR | ; 
THE OTTAWA CONFERENCE 


by 
E. BEDDINGTON BEHRENS 
With a Foreword by 
The Right Hon. L. S. AMERY, P.C., MP. 


(former Secretary of State for Dominion Affairs 
and for the Colonies) 


The St. Clements Press, 
Portugal Street, W.C.2. 


AN INSTITUTE FOR FILMS. 


Ir is a little unfortunate that the Committee responsible for 
The Film in National Life* should have included the word 
‘* cultural’ in its terms of reference. This is not merely a 
carping criticism, for to the minds of a very large number of 
persons (and not by any means the least intelligent or least 
educated) the word ‘‘ cultural’ as applied to entertainment 
means ‘‘ improving ’’ in the most unpleasing sense, vz., an 
entertainment which ought to amuse you, but does not; a 
performance which is educational without having the courage 
so to label itself. This is not, in fact, the Committee’s view; 
they are, perhaps naturally, more concerned than most film- 
goers with the educational functions of the films, but they 
are also very much interested in the film whose prime object is 
amusement only—Mickey Mouse, Harold Lloyd, Le Million, 
etc.—and it would be a pity if their Report were to be neglected 
by a large number of those who would support it, under the 
mistaken impression that it is their desire to turn the films 
into a branch of a Society for Moral and Social Improvement. 

For they have useful things to say upon the growth of the 
cinema in modern life, upon the practical difficulties, such as 
“blind booking ’’ and the like, which stand in the way of 
improving the quality of the films which reach the average 
audience jn secend- and third-grade halls, and upon the difficult 
point of the U. and A. certificates. On the question of children 
and cinemas the Committee adopt a sensible attitude, noting 
that the ‘‘ sex problem,’’ which so troubles the critic, normally 
bores the child, and, further, with unusual insight, that battle 
and sudden death are frequently less alarming than the most 
educational of nature films. ‘‘ An ant’s head a hundred times 
magnified will give a child nightmare for a week.’’ Indeed it 
will, as Mr H. G. Wells discovered long ago and used for an 
excellent fantasy ; but unofficial censors have little imagination 
of their own. 

The Committee’s main proposal, reiterated rather inartisti- 
cally, but perhaps effectively, at the end of every chapter, is 
the establishment of a Film Institute, to be set up under Royal 
Charter and financed partly out of public funds, in order to 
be a clearing house for information and advice upon films 

nerally, to undertake and record work, to certify 

Ims for exhibition in various quarters (but not itself to be a 
producer), and to act as liaison between the trade and the 
Government, and between the Government and the Dominions. 
This seems in all respects a sensible and desirable suggestion. 
One fears that the moment is not the happiest to propose either 
the expenditure of public money or the collection of an endow- 
ment fund from individuals; but it is encouraging to observe 
that of the funds granted, partly by the Carnegie Trustees, 
for the Committee’s labours sufficient remains unexpended to 
provide for twelve months’ propaganda of their ideas. In the 
meantime they have given us an ample shillingsworth of advice 
and information. M. I. Cc. 
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SHORTER NOTICES. 


“A Plan of Action.” ited by the Rt. Hon. L.. 8, Amery, M.P. 
(London) Faber and Faber. 275 pp. 156. 
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deal of meat in this book, and readers who desire to under 
stand accurately the mixture of sentiment, rationalism and 
economics which makes up the attitude of the Empire Trade 
advocates will be glad to have their views collected and their 
proposals clearly set out and documented with facts and figures, 
even if a study of the facte and figures reveals some lacun@ 
which have to be bridged by faith. For instance, the several 
Arafts of trade treaties with the Dominions, while setting forth 
im detail the preferences to be given to various classes of 
Dominion goods in the British market, make no suggestions 
for the British manufactures which are fo receive exchanges 
preferences in Canada, etc., and simply say “lists to be 
arranged.” Here, one feels, may be concealed a greater diffi. 
culty than the authors of the reports would admit. Nor are 
the figures of British trade with Nyasaland, for example, such 
as to cause unbounded economic optimism. It is, none the 
less, valuable to have set out the imperialist proposals for deal- 
ing with the Colonial Empire, which is too often omitted 
altogether by ardent advocates of imperial unity, and interest- 
ing to observe the steady hostility to the mandatory system 
which their views involve. Imperialism, it would seem, is pre- 
pared to support internationalism in matters cultural and 
humanitarian, so long as economic questions are omitted. The 
chapters on imperial finance, with their praises of the Mac- 
millan Committee and demand for the rehabilitation of silver 
and imperial co-operation in banking policy, also make 
interesting, if not always convincing, reading. 

Lord Lymington’s little book is a slighter treatment of one 
section—the agricultural section—of the larger work. The 
opening chapters contain some unnecessary eloquence about the 
ill-treatment of the English landowner; but when the author 
reaches his Cerner proposals for the development of British 
agriculture in view of the present world position he has some 
useful things to say, and his New World experience in breed- 
ing, etc., adds point to his remarks. It should be observed 
that neither book, naturally, makes any effort to investigate 


the world depression in agriculture or the problems arising 
therefrom. ' 


“ The Thirty-Fifth Conference and Germany’s Answer.”? By 
Professor Dr. F. Grimm. (London) Williams and 
Norgate. 123 pp. 2s. 64. 


Tur fact that thirty-four conferences have already been held 
to patch up the Versailles Treaty, and that patching is still 
going on, is reasonably adduced by Professor Grimm as pri 

facie evidence of the rottenness of the original fabric. He 
traces, very readably and almost entirely without quoting 
statistics, the history of reparations to the present day—a 


ee 
‘piling insanity 


‘Professor Grimm’s criticisms 

very restrained throughout, 

for'a change in American war debt policy. Great Britgin, he 
feels, has behaved with moderation and has obtained dispro- 
portionately onerous terms her . It is to France 
that he attributes the i 
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Tariffs. The Case Ezamined b.wt . 
“ 299 pp. Is. nee wit , et Pry 
A cheap edition of this valuable bakwisas. 
The Law of the Sale 0 r a _—y ea 
(London) Pitman. avant Bye adage: 
A detailed account of the law, i ae 
Ei Banco de Bepaia. at 
(Madrid) Gréficas Antonis 
The bank's history from 1829-1999, red 


What Your Haadwriti Robert 
(London, T. Werner 1 Leet isang a. 
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The following may be obtained from HM, Suu 
Office, Adastral House, Kingsway, W.C.2, texas 
Road Vehicles: Return Showing the Number of’ Modem 

propelled Vehicles Registered for the First nde 
Roads Act, 1920, by each Licensing and Registretiqn Auta 
during the Month of April, 1932, 2s. 6d, net, ai 
Department of Overseas Trade: Economic Conditions te 
March, 1932. 2s. 3d. net; Economic Conditions ' 
March, 1932. 9d. net. . oe 
Empire Marketing Board: Milk Price Margins, A Roget 
Differences Between Producers’ Prices, Wholesale Price 


se ete 


Retail Prices of Liquid Milk in Certain Lang 
Different Countries. 1s. net. 1 
Imperial Shipping Committee: Third Report on Hudson Day l 
surance Rates, 1932. Cmd. 4107. Ae ati, hint 


Annual Report of the Chief Inspector of Factories and 
for the year 1931, Cmd. 4008. 2%. 6d. met. 


Registrar General's Statistical Review of Bnglend end Waa 
the year 1930: Text. 2s. 6d. 


Department of Overseas Trade: Economic Conditions is Aya 
1932. 1s. 6d. net. 


Colonial Report, No. 1569: Nigeria, 1931. 2s. 6d. net.” 
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~ THR sTOCK EXCHANGE HALF: P YEAR, ; 


ee months on the Stock Exchange have been, in 
rr least, a satisfactory period from the view- 
the student of investment, for the markete have 
Cents i frat principles of investment to. the letter. 
, r conditions of shrinking, trade and 
be “rin | + on lperoee fixed-interest securities of the 
7 deed type have risen nanenne in market value, while 
ae have as steadily declined. On the other 
interest stocks whose intrinsic security has 
1 with the deepening of the trade depression 
1 to benefit from cheaper money, and have in 
guffered market depreciation. 
gilt-edged markets, British Government long- 
3 began the half-year more or less at the 
pe ended at high levels. At the beginning of 
they were still under the influence of the suspen- 
auf standard and a 6 per cent. Bank rate— 
ae loose talk of inflation in some quarters. 
belencing of the Budget, the reduction in Bank rate 
asa 6 per cent.) to 24 per cent. (between 
May), the . sepeRmens a we dollar ona 
aa be support the pound last 
igmmer, and the fall in the Treasury Bill rate to the 
iperd low level of 3} per.cent., all contributed. to. the 
sem of British Government funds to pularity. At 
ée moment of writing, the long-dated i are returning 
elds of 4 per cent., while 5 per cent. War, Loan is 
| of 1013 in the expectation of an early conver- 
ieecheme. Dominion Government and other stocks 
flee or otherwise) of the gilt-edged variety fully par- 
ed. it advance. w issues of Central Elec- 
Board stocks, Home ation stocks, and 


= : debentures all, commanded | high 
aun i he market. It was, however, noticeable in 
Int h that the pace of the advance in all the 
medeted stocks slowed down considerably and that 


| was 8 \ rowing disposition to exchange into the 
The course of the market in fixed- 
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bs inn that the preference shares of initial 
orld B'the sole exception to the prevailing up- 
dviend cover ‘may be attributed to the deteriora- 
= dividend Sover, coincident with the decline in 
‘in the dividends were passed or | * 
~year by a number of important | 
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We have added a table giving the record of a selection 
of the most active securities. Some of the individual 
movements have been extraordinary. Swedish Match, 
thanks to Mr Kreuger’s frauds, have fallen from EO} to 
5s., Unilever have never been offered so cheaply, Shell 


Transport has slumped badly’ on /the dividend. cut, , 


Canadian Pacifie and the home railways have broken new 
low records. There is little doubt but that a favourable 
outcome to the Lausanne Conference would bring about 
a sharp recovery in the depressed international securities, 
but whether an advance in equity shares can be held 
may depend on factors like the results of the world 
economic conference in London. If the efforts to lower 
tariffs, and remove exchange restrictions and trade control 
fail, there may be significance in the fact that equity 
share markets in London are standing, to-day, on a higher 
yield basis than those of New York. 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXOHANGE. 
SETTLING DAYS. 

TICKET. 
July 5. uly 
The new account opened quietly but cheerfully. The 
hopefulness of sentiment regarding Lausanne and Geneva 
persisted at the outset, despite the critical position at 
the one centre and Mr Hoover's intervention at the other. 
As the week progressed, however, apprehension i 
the French attitude became more noticeable, and th 
quotations were well maintained, the undertone of the 
markets became less firm. The failure of the London, 
Midland and Scottish Railway to pay a full half-year’s 
dividend on its senior preference stocks was a di i 
factor, but equity shares held their ground, and, in a few 
instances, showed moderate improvement. Prices in the 
mone speguletive markets, similarly, showed no tendency 
to e, but the volume of business was restricted. Alto- 
gether, the week showed the technical position in a 
favourable light, but left open the possibility of a check 
in the event of serious difficulties arising in the course of 
the present international negotiations. 
A steady investment demand continued for Gilt-edged 
stocks, 4 per Cent. Consols especially being well sup- 
. Further selling occurred, however, of 5 per Cent. 
ar . The tone became slightly easier as the week 
wore on, but improved prices, as a whole, were held. India 
loans reacted slightly after initial activity. Australian 
stocks were firm after the announcement 
of Treasury bills would be paid off as to one-half 
J asa and the remainder converted into bills 
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improved on bear pfote thie divided 
ment. Business in e Basin b od ee 
General Electric were firm (despite ¢ “ 

on the maintenance of profits. The emma? 
dealt with on 1420. Motor shares weedy. 
in demand on the announcement of seen. 

capital. More than normal activity wag 2 
hound racing shares. International oc ‘eaiice’ 
irregular trend of Wall Street and the abaer 
Continental interest. Bank shares were quiet 
and insurance shares had a firmer appear 
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Dealings in oil shares remained on a sis ood 


tions failing to maintain a tentative j 


outset. The market was moved lon by the meat 
references to prospects of co-operation 
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made by the chairman of Shell and Anglo. 6 Produon, 


by their warning that no early improvement 
sumption could be expected.” A slightly pot 
developed in the rubber share market, but-caly 
shares changed hands. Tea shares remained ¢ 
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Interest in mining shares remained sub-normal. Toad 


Kaffirs were firm, demand was highly selective, alee 
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scarcely a ripple of interest in the share market, sestia 
remaining as conservative as ever for the reasons quill 


in a Note on page 1422. The West Australian 
again showed ‘a certain liveliness. Great Boulders 
no further improvement, but Wiluna had 8 shi 
on buying from Australia on Wednesday. The. 
the ‘‘ Byrne ’’ restriction proposals (see page 
been accepted by the Governments concerned | 
stimulate dealings in tin shares. 
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te on relief measures being unpopular, 
is deta on elit news from industry was 
hopes were entertained that the summer 
“i might be less than usual. The business 
~ The New York Times for the week ended 

' ih unchanged at 55:1.° Steel mill activity, 
a new low ao ao more than 6 

tof capacity last week against 18 per cent. 8 wee 
si sity from the railroads and from the 
(with the exception of Ford) remained 
inting level, the mainstay of current demand 
Federal construction orders. Car load- 
ed June 11th, at 501,000, showed an 
compared with the previous week, 
against the corresponding week 
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light... Distillery, 
: that after the Presidential election « proooes 
{tion of the American 


liquor laws ; 
of the unfortunate plight of Price Brothers, vosifbo Rertom 
newsprint corporation, however, ca uneasiness regard- 
ing the future of newsprint stocks. The tod market ‘was 
steady, with securities of the © 


Though business in Berlin was very restricted in the 
opening sessions, the tone was not unsatisfactory. State 
and municipal loans reflected the improvement in German 
bonds in other centres. Subsequent weakness was’ attri- 
buted to an unsatisfactory interpretation of the news that 
a large block of Gelsenkirchen shares had been transferred 
to the Reich, and to nervousness the internal 
political situation. Mining shares were lower. Dye Trust 
were heavily marked down, 
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International Tea.—The results 

Tea Companies Stores, Limited, for * haw ; 
last, are a tribute both to the excellence of thy etme, 
management and the resiliency of retail a 
sities ’’ during economic depression, Total tensa 
a further increase of 8 per cent. and ordinary shank 
receive the custo distribution of saa 
together with a share bonus of one in ten, Ths 
for the last three years are shown: 
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Three Capital Schemes.—Preference shareholders are 
familiar with requests for the jettisoning of their rights 
when their companies are in distress, but not with pro- 
posals for lowering their income at a time when ordi 
shareholders have not ceased to receive dividends. Such, 
however, is the effect of the proposed scheme of arrange- 
ment under which the holders of £1,500,000 of 8 per cent. 
cumulative preference shares of Rylands & Sons are asked 
to submit to a return of capital of 6s. 8d. per £1 share, 
plus a ‘‘ premium ”’ of 2s. per share less tax—on condition 
that they consent to a reduction in annual dividends on 
their remaining capital from 8 per cent. to 6 per cent. The 

y carries on an old-established businesa of textile 

and warehousemen. Up to and 

including the year 1930 its preference dividends were fully 
covered by earnings. Even in 1931 some £45,080 of the 
£90,000. required for preference dividends was earned. 
The whole amount was paid; and ordinary shareholders 
received a distribution of cent. We see little induce- 
ment to preference | to accept a scheme whose 
future benefits will go en to shareholders 
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0-4. 3-3 
i Nil Nil 


aaa 4,247 37,490... 81,018 
8 . t Period March 21, 1929, to March 31, 1930. 


130,000 The total trading profits earned by subsidiaries during the 
420,136 | financial year were £180,588, including a non-recurring 
item of £14,980. This. compared with £168, 618 for the 
ol ond economic troubles diminished the volume | previous year. The maintenance of net profite i ina diffi- 
§ business last year, and incoming orders in the | cult year is attributed to the. benefits of internal re- 
a neering section tended ‘to decrease. “The | organisation and economies. The balance-sheet position 
i theet position is, = usual, strong, Th di con toe is liquid. The £1 ordinary shares stand at 5s. 
ter than a year a 
Sela wants ot £1, 420.000. At 838s. 9d. 


nainary shares yield £4'109s., per cent. 


Bleachers’.—This twenty-two-year-old merger in the 
textile Seana trades rather more than maintained 
. | its position in year to March 81st last. Gross profit 
Dyuhite compeny are cent iron eed conerete | amounted to £564,058, compared with £547,272, and 
. vi he sompany shea eta sae blast-furnace slag into | ®® allocations to repairs ‘and to depreciation were reduced, 
ig material and owns four collieries. The net profit rose from a nominal figure to £112,684, and the 
‘haintains the company’s enviable repute- ano0e dividend was met by a small draft on ‘ * carry- 
ls industry as a profit-earner. For the third 
ion increased earnings are shown, and for Year to March 31, . 
sesasive year (a notable record) a dividend - ae ss 1932. 
j (tax free) is to be paid :-— 547,272 
Se 1990; 195. 1982. | Depreciation 200,000 200,000 
AML iebt. cid cassdis.0 240 532 264.193 295,174 2,610 2,610 
charges. joation 


38,229 Nil 
po 50,000 50,000 50,000 i 101,250 101,250 


MO MVIAOEA...........000000 21,152 20,817 19,809 a 4,576 
— ptnvestiysobcrere 71 8-4 10-6 279,414 


aki: 


fs MRA vveresrsesssesseed Ls 13-6 16-7 Preference dividend ... 136,813 
fi, tox free... 10% ing 10% 2 -_ 
of dividend 113, 113, 113,6 Jie tee 
é a Amoun: ian Nil Nil 
in 
ilniieeee =r ~» +15,534 + 41,477 + 76,574 8-5 i - 
Be covered a oe dividend - ignite 2 
ors’ conservatism is commends . . 90, 
eing offered a bonus of another sort. adie) 212,999 
working oat and addi- 
rther capital, the company | The balance sheet is liquid only on the commmnstion that 
bh capital of 800,000 new £1 ccpenene 0. gubaitinns sceppanian:- ot G00) MOS ane ntedity 
0 2h 000 fo erting ordinary realisable. The general reserve fund still stands at 
i oe te below the present | £1,050,000. A resolution is to be submitted at the forth- 
tion of four for every fifteen ) 
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coming annual meeting to consider the dorivérsion ‘of the 
ordinary and preference shares into’ stock. The £1 
ordinary shares are quoted at 8s. Od., against 158. 6d. 
earlier this year. The preference shares, at 12s., yield 
£9 8s. 4d. per cent. 


Barry and Staines.—In its second year as a holding 
company this linoleum merger has recorded marked 


Year to March 31, 
1932. 


5,350 
10,000 
19,907 


149,297 
86,371 


16,595 
9-0 


131,250 
10-1 
10 


87,823 
* Excluding £260,000 dividend from reserve of Barry, Ostlere 
Shepherd, transferred to reserve of Barry and Staines. 

The accounts include a consolidated balance sheet of the 
holding company and its subsidiaries, which shows a high 
degree of liquidity, cash and British Government securi- 
ties amounting to £1,047,104, to cover current liabilties 
of £236,674. At 30s. the £1 ordinary shares yield: about 
£6 19s. 8d. per cent., less tax, allowing for final dividend 
of 7} per cent. 


Oil Affairs.—The abortive conference of world oil 
exporters, held im New York recently, is to be resumed 
in Pafis. on June 29th. It is rumoured that the British 
and American oil interests, including the Roumanian 
exporters, will present a united front to the Soviet Gov- 
ernment representatives, in order to limit the range of 
Russian oil ition. There should be no insuperable 
obstacle to world agreement. As only about 8 per cent. 
of the 5,000,000 tons of oil exported by Russia last year 
was sold through the Soviet’s own distribution facilities, 
the Soviet has some inducement to safeguard the position 
of the remaining 92 per cent. of its exports by coming to 
an t with the international oil companies. 
Both Sir John Cadman, in.his speech to the shareholders 
of the Anglo-Persian Oil Company, o~ Lord Bearsted, in 


shasllors, 


an entirely fled fides of ‘the value of their oil 
export position. Sir John Cadman gave a fucid explana- 
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ciated companies; That e ‘whe ae be 
and advances to sundry conmpeaiee, heen tilling 
millions while cash and securities hed dade 
mately the same amount. "Phe cress nt, 


advances had since been 


holding of cash and ‘Government and the Shy 
millions. It would be allto the good toa 
added, when this capital could be empl aan 


ness, for large cash reserves were 4 
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stagnation. Lord Bearsted took oce ymptoar a iy 


ing the recent events in Chile and the Giuaswene 


in a which threatened confiacatic 
ments. » Finally, both Lord Bearsted az 
referred with satisfaction to the amalo 
distributing organisations of the Shell. 
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Persian Oil Companies in Great Britain, : ae 
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public. ©. 
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ment that a refinery to deal with 1,000 tons dij 


copper per week is being erected)in thie 


is unlikely that copper mining shares es awh! 
obtain influential support until the metal reaches sm 


lucrative price level. Despite unofficial., 
British import duty, informed quarters. have 
the immediate likeli of the metal’s being 


free list, and foreign producers have, she 
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cartel 


group. In any ease, interests outside 


months past been securing the bulk.of ‘the nw 


able, and the general level of prices in’? 


below even the custom smelters’ quotation, } dt 


to precipitate panic selling. It might, inter L. 


more successful handling of ‘the copper | 
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puget 94080 Adnsitiokd Dély 1, 1982, to 
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iction had a favourable 
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‘gritas: A bird's-eye view of the recent declara- 


Sub supplies the most obvious example 

r, and Brakpan of the latter. During almost 
month the Sub Nigel has established fresh 
 secords, but doubte have existed r ing the 
tiie @hich the extra earnings might be drawn upon 
atalexpenditure. The directors, in fact, followed a 
_jedicy in the distribution of profits. For the finan- 
sereniing June 80th, the latest announcement of the 
Mies). makes the unprecedented total of 75 per cent. 
1.9), ag against 60 per cent. in respect of the pre- 
eeperiod.” As regards the Brakpan, the circular of 
‘Mh announcing formal confirmation of the agree- 
y purchase of the Witpoort undertaking, stated 
+ the peive . ,000) and the cost:of development 
mtbe raised by an issue of shares. Conditions (includ- 
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sawhole gives a striking impression of light and 


gubenge difficulties) have, however, militated against 
q@mon. Accordingly, the first instalment of the 
fies consideration (£50,000) falls to be provided out 
sms, and has necessitated a cut of 1s. per share, or 
gemt. in the dividend. The other instalments are 
intervals of six months, a point those interested 
i we t to keep in mind. “We give below our usual 
Dec., T J 
1931. 1981. 1932, 
% 
15 
35° 
7 


12} 
70 


otal, 
a 
at 
neat 


~ 


Spey stisbessegor 


° 
® 


+ Sq SSeon! ghEBSBs 
Sebazng! aslisis 
? Be SB pvp ShSSSShuoruasbig tre 


os! Rak 


Bos 


pes Vi a Ryn Gold—whose rate shows a 
ri Peyable tax free in sterling. The others 


on the date fixed 
ive Pritish shareholders an 


-THE/ @CONOMIST. 


Great Boulder ai 
developments given at: Wednesday’s:meeting added prac- 


tically. nothing to. that. embodied. in our. note,of, several 


weeks ago.” Opportunély, ‘a further telegram “caiie’ to 
hand on Tuesday.” "This intimated ‘that the results pre- 
viously reported in respect of the 1,650 and 1,800 ft. levels 
were being maintained, aid contained a fresh estimate of 
ore reserves. The latest: total’ of 211,000 tons, value 8} 
dwts., shows an increase of nearly 9,000 tons upon’ the 
December estimate, the value being about 4 dwt.-up at 
83 dwts.. Mr H. A. H. Collier, one of*the ‘directors, 
stressed the point that the dip of the new lode is to the 
west, carrying it further and further into the Great 
Boulder property. He argued that even if the ‘‘ X'*’ lode 
should furnish profits equivalent to only one quarter of 
those derived from the main lode, the recent ‘advatice in 
the price of the shares would be more than justified: 
Despite the latest cable and the meeting, Boulders failed 
to make any. further progress. The explanation lies in 
the fact that the rise from 2s. to 7s. which has occurred 
during the past six months discounts a very great improve- 
ment in the prospects. The latter appear extremely hope- 
ful, but prudence suggests that the outcome.of further 


work should be awaited. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following companies : 
—Bank of British West Africa, British Empire Trust, 
General Mining and Finance, British Electric Traction, 
Straits Plantations, Shell Transport’and Trading, Zinc 
Corporation, Wm. Cory and Son, Scribbans and Company, 
and Virol. Presiding at the annual meeting of Zinc Cor- 
poration, Sir Robert Horne regretted. that all the predic- 
tions he had made as to the unhappy results of the de- 
monetisation of silver, in view of the policy adopted by the 
Indian Government in 1926, had been more than fulfilled. 
He was not without’ hope, ‘however, that the hour of 
silver’s return to a definite position in the monetary 
systems of the world wasnot far distant. At the annual 
meeting of Wm. Cory and Son the chairman said that the 
export side of the business had derived some little advan- 

from the abandonment of the gold standard in’ Sep- 
tember, but this had been to a great extent counter- 
balanced by the imposition of import licences’ and em- 
bargoes on all coal ex from Great Britain to the 
Continent. The meeting of Shell Transport and Trading is 
referred to on page 1422. e 


CAPITAL. ISSUES. 


ee ae ma vel amas mon inactive this oes 
y public issue, ime. ing to » havi 
been made by Dr. Knoz’s M edical Produste, Limited. 
The gentleman whose name forms of the company’s 
title was a Pittsburg medical practitioner (now deceased) 
who-used his ** uncanny insight ’’ to, treat. the ‘‘. cx : 
ills, of mankind.” any, according to 

is the late doctor's formulw, and the second is Sir William 
Henry Veno, who will aet‘as'managing director. ‘The initial 


capital ‘is small, but,” as* sagely points 
out, “* in this class of busines aos var’ Pe oer 
proved previous success are more valuable than a large 
amount of initial capitel.”’ The document also enunciates 
the undeniable proposition that ‘‘ capital increases in 
value as a business. subsoriber of 10s. 
oF share of charge, ‘i 
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By Prospectus or Offer for Gale. 


Total recorded, January 1 to June 18, 1 excluding conversions, £161,052, 124. 
Total recorded, January } to June ey lanlutinn conversions, £209.600,768. 


‘ational Certificates. 
Not receipta’ mock ented func 18, 1932, £500,000. 


the 
Dr. ‘8 Medical Products, 
100,000 ord. shares 10s. at par 


Total offered to the am, 
week ended June 25, 1 one 


£ £ Whole year— £ £ 
311,589¢ 161,676,924+ 114,290,666 102,044,291 
99,170,476 89,275,491 1930 454,888,784 267,800,700 
245,907,847 169,655,575 4 400 
205,719,134 sovanwene 


793 
. 207,563,814 
1926 an 122,745,363 ove 
1925 om 114,061,974 ai 
t Includes £107,589,166, the whole amount of accepted tenders for 5% Treasury 
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Sheffield Gas: Gompény..-Sale. by tender of £250,000 
per cent. redeemable debenture stock, 1966, at £96 
redeemed at par on 
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SEOTINGS/ ks. 
dh Fi FRERSORS 
AND TRADING COMPANY, 


BETWEEN OfL COMPANIES. 
| ABD BRARSTED'S REVIEW. 
~] meoting of the “ Shell” and 
ay, Lamited, was held, on the 21st instant, at Southern 
¥ Viscount Bearsted, M.C. (the Chairman), in 
oop of the report and accounts, said: You will all 
“have no doubt, the fall in the company’s profits 
“teen £5,139,000 to £2,807,000. The causes for that fall 
snd in no way attributable to special reasons pertaining 
ne in general or our company in particular. In fact, 
sg far a9 to sey that the surprise is not thet our profits 
” mat rather that very substantial profits still remain. 
Pe year © series of causes contributory to the world’s | | 
. Ie ealy say that not one of these causes has yet ceased 
in and ome of them have even been aggravated since I last 
seagate of addressing you. I therefore approach my task 
nt h no feelings of apology, but rather in a spirit of pride 
4 T west you can all share. 
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COMPANY'S CASH RESOURCES. 


) $ tale you of the large cash resources of the group and 
in which it has large share interests have in 
resources of their own. We look forward to a day 

will be employed in the forward march of the 

' in common with all other trades is now arrested. 
wach halt in 1931 can be seen from the figures in the 
héhow that world production was reduced by 10,000,000 
production by nearly 3} million tons. I do not 
are yet at the end of such diminution, and you must 
8 otill further fall in consumption and production in 
though I hope there will be no further fall in prices, 
hove y fallen to an uneconomic level in many countries. 
| fer consumption. Unfortunately, consumption is still 
hing, tail'oven in the United States the current year will 
@@ubstantial fall. In the United States the trade 
re na, @. Sees. he, yetrelvem dndaetey bap. -pot 
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produced somewhat less in 
Hh Wig cade ot coveraltaxporsane aisnnvectes 
oe “Feserves were materially increased. 
= y all other petroleum within 
pthe Shell Union operated at a loes, but ite rates 
te meth Retire nesiteae ra n-dunlees 
n during the year became 

drilling 
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DISTRIBUTING ORGANISATIONS. 


1. bbe X: Soles erthein:ave-anteh dda tae saeuhdon dnattiah-aobih 
we might have to encounter, we were determined to 
maintain our rightful share of the trade. I am happy to say that 
we have been successful in that aim, In that connection I have 
to refer to the amalgamation which took place at the beginning of 
this year in the United Kingdom and in Ireland of the distributing 
organisations of your company and of the Anglo-Persian Oil 
Company. This amalgamation was largely designed to preserve 
as securely as possible for each of the two parties that outlet.for 
their products which they had individually established over a period 
= eo We felt that there could be no surer way of achieving 
that object than by the creation of the most efficient joint organisa- 
tion possible from the material which this piece of constructive 
sisettntie paces ncbnimamanie 


** gHELL.”’ 


The resources from which we are enabled to offer petroleum 
products to the British public are so wide that the range and quality 
of the products which we offer to-day are unsurpassed. I need 
not remind shareholders that the principal grade of petrol which 
your organisations offer to the public throughout the 
world is “‘ Shell.” Its reputation is such that it cannot be supple- 
mented by any words of mine; but, having regard to the times in 
which we are living, and to the compelling necessity for so many 
to watch every halfpenny of personal expenditure, I should perhaps 
remind you that if in order to effect a small immediate saving you 
think you must buy something short of the best this can be done 
with safety by using our commercial Spirit, which is known in this 
country as “ Shellmex” or “ B.P. Commercial.” Perhaps our 
most interesting technical success of the year is the production 
of the new lubricating oil, “‘ Aeroshell,”” which in high-efficiency 
engines will be found to represent a marked advance in the science 
of lubrication. 


NEW YORE OIL CONFERENCE. 


During May of this year we were invited to a conference in New 
York between representatives of the leading oil interests, including 
those of the Russian Government, with the object of creating 
more order in the export markets of the world. All phases of the 
matter were considered in a constructive atmosphere, but there 
was a considerable divergence of opinion, in which the Russians 
were in a minority of one, as they placed an entirely exaggerated 
value on their oil export position. I am, however, glad to tell you 
that as between the oil companies there was complete co-operation 
and, although there was no result from the Russian discussions, 
the cordial relations established between the other oil interests 
of the world will undoubtedly have beneficial effects on the future 
of the industry. Taking all the factors I have enumerated, I can 
only say that I view our immediate future in a spirit of mild 


Sir Henri W. A. Deterding, K.B.E., seconded the resolution 
which was unanimously adopted. 


OFFER TO NEW READERS. 
Any reader who makes his first acquaintance with this journal 
with this week's isaue is invited to fill up the attached : 
To Publisher, ‘‘ Economist Newspaper Ltd.,”” 
8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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THE BRITISH EMPIRE TRUST COMPANY, LIMITED. 


STRONG AND SATISFACTORY POSITION. 


The thirty-first general meeting of the British Empire Trust 
Company, Limited, was held, on the 20th instant, at the Abercorn 
Rooms, Great Eastern Hotel, London, Mr J. Davidson, chairman 
and managing director, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the year to April 30th had been the most anxious and 
difficult the company had ever encountered. Changes affecting 
adversely the credit of individuals, companies, and even of govern- 
ments, seemed to spring up without warning, and any kind of 
financial business was accompanied by much uncertainty and risk. 
Among the changes to which he referred, the most momentous 
and far-reaching in consequences was the announcement in 
September last by the British Government of the suspension 
of gold payments. He was not criticizing that action: it was 
not a matter of choice but of necessity, and obviously no 
warning of such an event was possible. He was glad to say, 
however, that, notwithstanding the adverse conditions and the 
tremendous shrinkage in values which had taken place in 
many directions during the past year, the company on balance 
had suffered depreciation amounting only to 7} per cent. of 
the value of the investments held. This, thanks to the cautious 
manner in which the affairs of the company had been handled, had 
all been provided for, and the directors recommended the same 
dividends as last year, viz., 5 per cent. on the preferred ordinary 
and 7 per cent. on the deferred ordinary shares. It was most 
gratifying to know that, after making these payments, the capital 
of £845,259 and the reserve of £225,000 remained intact. He 
reminded the shareholders that the company was not merely an 
investment trust company which could afford to disregard the 
prevailing value of its investments. The company was formed to 
carry on a financial business of wide and general character and to act 
as trustees. The company was now acting as trustees for anaggregate 
of £59,000,000, and it was essential that the standing and credit of 
the company, which were among its most valuable assets, should 
be maintained in a sound position, which could only be achieved by 
valuing the investments on a reliable and safe basis. 

The Chairman stated that the company had with great success 
for many years past specialised in Canadian investments. The trend 
of events had led to the major portion of the capital being now 
invested in Great Britain. This had resulted largely from exchange 
conditions of, he believed, a temporary character, and did not mean 
that the directors had lost faith in Canada as a field for profitable 
investment. On the contrary, they were only awaiting a favourable 
opportunity to reinvest in that great Dominion, which contained 


tremendous potential wealth in raw materials and a virile and 
industrious population. 


WEST GLOUCESTERSHIRE POWER COMPANY. 


After referring to some of the more prominent Canadian com- 
panies with which the trust was associated, the Chairman said that 
in 1931 the West Gloucestershire Power Company, whose electricity 
supply area covered 679 square miles in Gloucestershire and 
Monmouthshire, increased its sales of electricity by 20 per cent- 
over the previous year. The figures for the first five months of 1932 
showed continued improvement, the units sold from January to May 
being 13,048,000 as compared with 11,265,000 for the corresponding 
period in 1931, an increase of 1,783,000 units, or 16 per cent. The 
company had now 235 miles of mains in operation, and supplied 
electricity in forty-eight towns and villages. Having regard to the 
state of industry, ind to the fact that the official figures of units 
generated for the whole country showed an increase of 44 per cent. 
for 1931 over 1930, and 8-3 per cent. for the first two months of 
1932 as compared with the first five months of 1931, and that the 
corresponding increases for these periods achieved by the West 
Gloucestershire Power Company were 20} per cent. and 16 per cent. 
respectively, the rate of progress being made could only be regarded 
as most satisfactory. 

In concluding his remarks, the Chairman said again that the 
credit of the company had been well maintained and that, bearing 
in mind that this was the third successive year of the greatest 
depression ever witnessed, it was no mean achievement to be able 
to present accounts showing such a strong and satisfactory position. 
With regard to the future, the greatest hopes for recovery rested 
on the fact that every country in the world had been affected, and 
efforts were being made in every direction to bring about improved 
conditions. The directors, therefore, proposed to continue their 
policy of vigilance and energy in the firm belief that when conditions 
did improve the company would reap the reward of its efforts. 

Mr. T. Blundell Brown seconded the resolution, which was carried 
unanimously. The formal business having been transacted, a 
cordial vote of thanks to the chairman and directors terminated the 
proceedings. 
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extension should prove remunerative. 
pany’s main factory at Smethwick referred to at our last Meeting 
has been completed. The biscuit business in which your company 
holds the controlling interest continues to progress satisfactorly, 
and I would remind you that our new factory has been built and 
equipped almost entirely out of accumulated profits. 





(June 25, 1932, 


——$—__ 


SCRIBBANS AND COMPANY, LIMITED. 
PROGRESS IN A DIFFICULT YEAR. 


The fifth annual general meeting of Scribbans and Company 
Limited, was held, on the 17th instant, at the Hotel Victori 
Northumberland Avenue, London, Mr Philip E. Hill (chairmay 


of the company) presiding. 


The Secretary (Mr W. Coutts Donald, C.A.), having read the 
notice convening the meeting and the report of the auditors, 
The Chairman said :—Ladies and gentlement,—We have made a 


total profit for the year under review of £248,180—notwithstanding 
the fact that we have carried out considerable developments of thy 
business without taking into the profit and loss account any gum 
from the development reserve—a result which I suggest can ty 
regarded as satisfactory. Of the total profit earned, £4,043 2s, 44 
is received from our investments other than that of our subsidiary. 
We have written down our Stock Exchange securities by £11,113~ 
leaving a sum of £237,067 to be dealt with. : 


The company’s factory in Dublin has been completed, and jy 
view of the recent change in the fiscal policy of Ireland, this 
The extension of the com. 


You are being asked to-day to pass a resolution with regard to 
payment of directors’ fees. ‘The facts in relation to this are stated 
clearly in the directors’ report, but since the report was sent out] 
have reconsidered the matter and as, with the exception of three, 
all the directors are full-time officials of the company, I| do not 
think it is necessary that their remuneration should be increased— 
in fact, I am proposing a reduction in the salaries of all the full. 
time officials of the company having regard to the fact that the 
cost of living is materially reduced—and under these circumstances 
the amount of the directors’ fees I am asking you to agree to wil 
be £2,000 to be divided among the directors other than those who 
are in the employ of the company. In my opinion, the fees 
suggested are extremely moderate. 

The report and accounts were unanimously adopted and the resolu: 
tion with reference to the fees of the directors was approved. 

The meeting closed with a hearty vote of thanks to the chairmaa, 
directors and staff. 


WM. CORY AND SON, LIMITED. 
EXPANSION IN OIL FUEL TRADE. 


The thirty-sixth annual general meeting of Wm. Cory and Soa, 
Limited, was held on the 21st instant, at Southern House, London. 
Sir A. C. Cory-Wright, Bt. (the Chairman), said that, in view of 
the great uncertainty of the immediate trade outlook, the Board 
considered it prudent to pursue a cautious policy, and, although the 
profits earned would have justified the payment of a final dividend 
of 124 per cent. as in the previous four years, they recommended that 
the final dividend should be 10 per cent. It must, he thought, be 
considered very satisfactory that, in spite of the difficult conditions 
of trade generally, the volume of tonnage handled by the company 
and its subsidiaries had not suffered to any appreciable extent, 
On the export side of the business they had beon able to derive 
some little advantage from the abandonment of the gold standard 
last September, though that had been to a great extent counter 
balanced by the imposition of import licenses and embargo# 
placed on all coal exported from Great Britain to the Continent. 
They had also had to contend with more intensive competitioa 
from other European coal-producing countries, as well as all the 
difficulties of remitting foreign currencies to this country. The 
company’s export trade had been further handicapped by the curtail 
ment of output and the fixation of minimum prices by the collieries 
under the regulations imposed on them by the Coal Mines Act. 
In such a year it was gratifying to be able to record an inc 
activity in their oil fuel trade, which continued to show 4 steady 
expansion, and again exceeded that of any previous year. At the 
same time the board were fully alive to the importance of securitg 
wherever possible, fresh markets for coal both in the United Kingdom 
and abroad, and the directors utmost efforts were constantly devoted 
in that direction. 
The company had a sum amounting to £1,853,000 invested 0 
subsidiary companies, most of which were entirely owned and con 
trolled by this company. Their operations extended to all parts of 
the globe and in many spheres not directly concerned with the 
trade. With very few exceptions those investments had pr 
satisfactory, and the dividends received were equal to those of 
previous year. 
Every department of the business had been completely overhauled 
and drastic measures of economy in working were being cart ouh 
The report was unanimously adopted. 
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BANK OF BRITISH WEST AFRICA, LIMITED. 
IMPROVED NET PROFIT. 
The thirty-eighth annual general meeting of the Bank of British 
West Africa, Limited, was held, on the 23rd instant, at 37 Grace- 
church Street, London. 

The Right Hon. the Earl of Selborne, K.G., G.C.M.G. (the 
chairman), after expressing regret at the tragic death of Mr. D. Q. 
Henriques as the result of a motor accident, said that in their main 
sphere of operations—West Africa—there had been no substantial 
improvement, and they could not look for better results until the 
exports from West Africa yielded better prices to the producers. 
Trade in West Africa and Morocco remained stagnant and de- 
pressed because trade in the whole world remained stagnant and 
depressed. On ground where so many financial and economic 
experts differed as to causes and remedies he was not going to 
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venture to tread, but there was one point, and one point only, on | 
| possible inconvenience to the ordinary financial and commercial 


| business which the Argentine usually carries on with England and 


which they were all agreed, and that was that they would not even 
begin to emerge from the very grave condition in which the 


industrial world found itself to-day until the wholesale prices of | 


staple commodities began to rise. Any large increase in wholesale 


prices would be followed by an increase in retail prices, but the | 
| strongly that in the unhappy conditions now prevailing it behoves 


gap between wholesale and retail prices was too large and there 
would be no justification for retail prices following closely any 
upward movement of wholesale prices. 

It was exactly that increase in the wholesale prices of cocoa and 
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ground-nuts, palm oil, palm kernels and tin which alone could | 


bring back to West Africa a flourishing trade. 
way in which Governments could legitimately and without doing 


Was there any | 


more harm than good assist in raising the level of wholesale prices? | 


The net profit was £59,625, as compared with £24,568 in the 
previous year, a welcome improvement of £35,057. 
dividend of 1} per cent. had been paid last December, and they 


An interim | 


now recommended the payment of a final dividend of 2} per cent., | 


making 4 per cent. for the year, less tax, the same as last year. 


They had been able to maintain their dividend because their trading 


results had been somewhat better, because their losses had been 


kept down to a minimum, and because the economies which they | 


had inaugurated two years ago had been effective. Their position 
was very liquid, and their inner position was correspondingly 
strong. 

The report was unanimously adopted. 


BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 


BONUS STOCK DISTRIBUTION. 

The thirty-sixth ordinary general meeting of this Company, was 
held, on the 2Ist instant, at Winchester House, London, Mr. 
J. 8. Austen, the chairman, presiding. 

The Chairman, in moving the adoption of the report and accounts, 
referring to the proposed bonus, recalled that a year ago he formu- 
lated a scheme which was then believed to be good and greatly to 
the shareholders’ advantage. In the autumn, however, a circular 
was issued pointing out that times had changed and that they 
must postpone consideration of the scheme until the end of the year. 
When that time came times had still more changed and the question 
was, what was the best they could do? After anxious thought 
the directors could find nothing better than to give a bonus of 
100 per cent. in stock. It had always been their object to give the 
stock the highest possible capital value. The doubling of its amount 
would make it more marketable and so achieve that object. He 
might point out that, the stock being doubled, the payment of 
the same rate of interest meant that the amount they received as 
dividend would be doubled. As to the value of the stock, he had 
to hesitation in saying that if the company went into liquidation 
to-day, if they sold their securities at the prices ruling to-day, and 
if they paid off the debentures and preference stock at par, the return 
‘© the holders of deferred stock would be very considerably more 
than the price which it now commanded in the market. 

As to the prospects, the situation was that if things remained 
exactly as they now were, as far as they were concerned, there was 
40 reason whatever why their income for the current year should 
hot be equal to the income of the past year. Certain securities 
Which paid them last year would not pay this year. On the other 
hand, they had about £350,000 in cash which paid no dividend 
“st year and must pay something this year. That was money 
mecash or on deposit, earning very little, and he did not say it 
Was going to pull its full weight for the whole of the year. Practi- 
cally three months had gone and a large part of that money had 
oily just reached them, Furthermore, they were not going to 

it to burn a hole in their pockets. 

The report and accounts were adopted, and it was resolved 
that £202,889 of undivided profits be capitalised in the form of 
fully-paid deferred ordinary shares, ranking for dividend from 


ARGENTINE EXCHANGE. 


At the annual general meeting of Virol, Limited, held on 
June 21, 1932, speaking of his visit to the Argentine, Lord Luke 
said :— 

I have just returned from the Argentine, which is, I believe, 
the only country in South America that is bravely and honourably 


| meeting the whole of its overseas debt interest service, in spite of 


serious exchange difficulties, and when I mention that over half the 


| Argentine external debt is held in North America, and that by 


far the larger part of the interest payments are made to the 
United States, a country that buys comparatively little from the 
Argentine, you will realise the magnitude of Argentina’s task as 
regards exchange. Moreover, the fact that so much exchange is 
being used to meet those external payments is causing the greatest 


other countries. 
No one could condemn more strongly than I do any suggestion 
of mere repudiation by debtors, but, at the same time, I feel 


the favoured and sheltered ones to consider seriously how they 
can make things easier for the under-dogs. The fixed-charge 
owners must consider how they can made it worth while for the 
less favoured holders to carry on. 

At present the whole Argentine trading and financial structure 
is being inconvenienced and endangered so that the bondholder may 
have his full annual ‘‘ pound of flesh,’’ and this at a time when 
Argentine products are exported at under half the price of 1929 and 
when the bondholders must be buying on the basis of commodity 
values at under two-thirds of the prices of three years ago. 

Surely some halfway house can be found between full payment 
and default in full? I believe it would be in the interests of the 
bondholders themselves if the Argentine arranged to pay two- 
thirds of its external interest for the present, adding the other 
one-third to capital for later payment—it would at once release a 
large amount of exchange for ordinary business and the payment 
of external interest on the debentures and preference shares of 


| great railways and other national utility services, and would create 


| a freer market in exchange. 


I feel sure that the heavy drop in 


_ Argentine debentures, and especially the loss of prestige occasioned 


by a descent to a nominal quotation in exchange, is doing more 
harm than a compromise with foreign bondholders would do. The 
payment of overseas interest by Governments is in the long run 
only made possible by overseas commerce, and if you cripple this 
eventually there will be nothing to pay the bond interest out of. 
I suggest that it would be in the best interest of bondholders them- 
selves (or any organisation that represents them) to propose a com- 
promise with part payment of interest for a period, rather than 
risk a total default at some future date. 


THE ZINC CORPORATION, LIMITED. 
SIR ROBERT HORNE ON WORLD CONDITIONS. 


The twenty-first ordinary general meeting of the Zinc Corpora- 
tion, Limited, was held on Wednesday last at River Plate House, 
E.C. 

The Right Hon. Sir Robert Horne, M.P. (the Chairman), after 
reviewing the corporation’s accounts and the position of the mining 
property, dealt with the economic condition of the world, which, 
he said, since they last sat had become decidedly worse. A year 
ago he had said that an essential element in the solution of the 
grave problems with which the world was faced was an increase 
in the level of wholesale commodity prices, and that concerted 
action in dealing with that situation was the inescapable duty of 
the leading nations of the world. 

So far there had been no concerted action, and the gravity of 
the world’s peril increased day by day. The commodity price level 
had been deflated to a point which must ultimately involve general 
bankruptcy, and as a consequence international trade was rapidly 
being strangled. A complete world collapse was imminent unless 
rectification came soon. 

All the unhappy predictions he had made as to the results of 
the demonetisation of silver after the unfortunate policy adopted 
by the Indian Government in 1926 had been, he regretted to say, 
more than fulfilled. There were now signs of a change of attitude. 
The United States, France, the Dominions and this country were 
all deeply interested, and he was not without hope that the hour 
of silver’s return to a definite position in the monetary systems of 
the world was not far distant. 

Taking a long view of the outlook for the corporation’s products, 


April 1, 1932, and distributed pro rata among thedeferred ordinary | he was optimistic. Since the last meeting this country had altered 


stockholders. 


its fiscal policy, and in the tariff now in force there were duties 
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designed to benefit the production and manufacture of non-ferrous 
metal within the Empire. 

The duties were small, and the preference to Empire metal as a 
consequence was lower than he thought it might be, but, provided 
the Dominions permitted their metal, when manufactured in the 
United Kingdom, to re-enter the country of its origin at a rate 
of duty not unreasonably high, there should be no difficulty in 
making the scheme much more advantageous to both the British 
manufacturer and the Dominions. Both the Dominions and the 
Mother Country would ultimately benefit by freer Empire trade, 
and it was earnestly hoped that the Ottawa Conference would 
accomplish much in that direction. 

The report was adopted. 


THE STRAITS PLANTATIONS, LIMITED. 
A DIVIDEND FOR THE PAST YEAR. 


The ordinary general meeting of the Straits Plantations, Limited, 
was held, on the 23rd instant, at 2-4 Idol Lane, London. 

Mr Eric Macfadyen (the Chairman) commenced by expressing 
regret at the death of the late chairman, Mr J. McNeile Miller. 
Dealing with the early history of the company, which was formed 
some thirty-three years ago, he said that it showed steady confidence 
and a stalwart refusal to accept defeat on the part of the early 
backers of the venture, including Mr Miller, that the means of 
overcoming the persistent setbacks of the experimental era had 
been forthcoming. Throughout those critical years, the company 
had had no more constant or resourceful friend than the late 
chairman. He had always been an assiduous and well-informed 
director. 

He had been chairman for the last 84 years, a period of notable 
progress, the outstanding feature of which was the absorption of 
the Coconut Plantations of Perak, Limited. The maintenance of 
a steady dividend record, the extinction of debt, the expansion of 
the estates and of the issued capital, and latterly striking reductions 
in the costs of production, marked the steady progress made by the 
company under the guiding hand of a chairman who had known 
how to combine business enterprise and financial prudence. 

With regard to the operations of the year, they had harvested 
over thirty million nuts and made 6,821 tons of copra—15 tons 
more than in the previous year. The crop had been harvested more 
cheaply than ever, but when they came to revenue the tale was a 
sorry one. For seven years they had averaged a net price of over 
£21 per ton; in 1930-31 it was £13, and in the year under review 
no more than £9 3s., and they had no assurance that they might not 
be called upon to face a further decline. 

They found themselves in a position to pay a small dividend 
—4} per cent.—because, thanks to the writing down of assets, the 
issue of shares at a premium and the allocation of past profits to 
reserves, the estates stood in their books at a much lower figure 
than cost. They would be able to pay some dividend on the current 
year’s working provided that prices got no worse, but in the general 
demoralisation of commodity markets the prospects for all producers 
must be uncertain, and any rise in costs of production would 
immediately be reflected in their profit and loss account. The fact 
remained that they could make a better showing than the majority 
of plantation enterprises, and he had been interested to note some 
evidence recently of increased interest in their shares on the part 
of investors. The net profit was £19,290, and after the payment of 
the proposed dividend the balance carried forward was £26,945. 

The report and accounts were unanimously adopted. 


THE ECONOMIST. 

























[June 25, 1939, 
GENERAL MINING AND FINANCE co 
LIMITED BPORATION, 


SOUND AND STABLE FINANCIAL POSITION. 


At the annual general meeting of the General Mining and Finance 
Corporation, Limited, held in Johannesburg, June 2), 1939 
Sir George Albu, Bart., the Chairman, stated that the period wade 
review had been a particularly difficult one, but, despite the 
abnormal conditions, they had fortunately been able to maintain 
the Corporation’s financial position on a sound and stable basis, 
despite the heavy depreciation in almost every form of investment 

The realised profit of £97,536 showed a decrease of £14,449, bet 
there had been a saving of £8,572 in administration expenses, 
therefore the available profit, at £55,821, showed a decrease of 
only £6,854, which, in the circumstances, must be considered 
satisfactory. As the net profit, together with the carry -forward, 
was inadequate to provide for the heavy depreciation of shar. 
holdings and investments, it had been found necessary to transfer 
to appropriation account the whole of the remaining balance of 
the general reserve, amounting to £300,000, in order to write down 
certain of the holdings to or under the market price at the end of 
the year. 

Dealing with the balance sheet, Sir George mentioned that stocks 
and shares showed a decrease of £151,313, representing the net 
difference between the depreciation and the actual increased 
holdings during the year. Sundry debtors had been substantially 
decreased, due to the repayment of advances made to the West Rand 
Consolidated Mines, Limited. Considering the very difficult cond. 
tions, they had been extremely fortunate to be able to maintain 
the liquid financial position at such a high level. A very large 
proportion of the item ‘‘ Debtors ”’ represented money to be received 
from the Witpoort holding during the present year, while a further 
substantial proportion represented accrued dividends. Advances 
against securities were also liquid, and these two items, together 
with Government and municipal securities and cash, represented 
over £600,000 of readily realisable assets against current liabilities 
amounting to only £211,000, which was eminently satisfactory. 

The Chairman referred to the satisfactory position of the West 
Rand Consolidated, which, now out of debt and earning substantial 
profits, had declared a dividend of 24 per cent. 

Sir George, referring to the reports of the Select Committee on 
the Gold Standard and the Low Grade Ore Commission, said that 
the findings of the former were in direct opposition to the evidence 
given by such influential bodies as the Banks, the Chambers of 
Industries and Commerce and the Chamber of Mines, with whom 
the directors were in complete agreement. If the Government 
maintained the gold standard, it would have to give serious con- 
sideration to the recommendations of the Low Grade Ore Commis- 
sion, as, in the absence of devaluation, it would be necessary to 
reduce working costs by methods involving wage reductions, which 
would be unpopular and less equitable than devaluation. 








Government Returns, Xe. 








NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended June 18, 
1932, amounted to £11,193,300 against ordinary expenditure o 
£12,511,500. After allocating £610,000 to Sinking Fund and having 
allowed for an increase of Exchequer Balances of £118,738, the 
operations for the week, as shown below, increased the National 
Debt by £2,037,000 to £7,658,596,000 :— 





(000’s omitted.) j 
£ 
Public Department Advances... + 2,450 | Treasury Bills ...........sseseesveres — 618 
By 3% Treasury Bonds ......... + 5,650 | Road Fund...........cccccsssseeeeees - 
Nationa] Savings Certificates... + 500 
+ 8,600 — 6,565 


A complete analysis of the National Debt at March 31, 1932, 
was printed in the Economist of April 2, 1932. 


Total Receipts into the Exchequer. 
| 


REVENUE. April 1, April 1, Week wet 
1932, to 1931, to ended end rf 
June 18, | June 20, | June 18, — ’ 
1932. 1931. 1932. | 195 
i a ee 
ORDINARY REVENUE. £ £ £ £ 
Inland Revenue— 13,00 
IIIT accsssincteanssineteueieesee 17,223,000 | 18,788,000 5,000 
Sur-Tax, including Arrears 520,00 
Super-Tax ........scessseesseeeeeees 6,160,000 | 10,340,000 160,000 |, Sm 
Batate, &., DUthes .......s0:esesee0: 16,030,000 | 17,030,000 | 1,550,000 | ¥friy 
i aalalediciaaieeine 1,170,000 | 1,950,000 a 


90,000 120,000 ° 


48,228,000 | 1,715,000 ' 1,905 
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Total Receipts into the Exchequer. 



























E. April 1, April 1, Week Week 
BEVENU 1932, to 1931, to ended ended 
June 18, June 20, June 18, | June 20, 
1932. 1931. 1932. 1931. 
——e4 £ £ £ £ 
33,840,000 | 25,481,000 2,036,000 2,310,000 
28,100,000 | 26,400,000 | 7,322,000 6,210,000 
Total Oustoms and Excise ... | 61,940,000 | 51,881,000 9,358,000 8,520,000 
ebicle ties chequer 
ioae le Duties (Bxcheaver | 673.000 | _ 787,000 |Dr. 340,000 |Dr. 84,000 
Mofhce (Net Receipt) 5,550,000 | 3,900,000 | — 450,000 |Dr1550,000 
- LANdS,...-00seeseseereeeees 230,000 240,000 sen wes 
nee from Loans . 1,057,355 | 9,383,915 550 | 1,551,225 
Receipte .....-s000 498,044 5,760,476 9,708 1,279,323 
Total Ordinary Revenue... |110,621,399 |120,180,391 11,193,258 | 11,619,548 
-BALANCING REVENUE. 
rfc eccoocenecces eocecececes eocece 9,850,000 | 11,500,000 550,000 2,000,000 
yotor Vehicle Duties apportioned to 
Road Fund .seeeeeeeeseee panoneconoces 3,610,000 3,480,000 340,000 84,000 
Total Self-Balancing Revenue | 13,460,000 | 14,980,000 890,000 2,084,000 
Patel ..ccccccccecccccccscccoccccccs 124,081,399 '135,160,391 ' 12,083,258 ' 13,703,548 
Total Issues out of the Exchequer to meet 
Payments. 
EXPENDITURE. April 1, April 1, Week Week 
1932, to 1931, to ended ended 
June 18, June 20, June 18, | June 20, 
1932. 1931. 1932. 1931. 
eS ——S———e—eEeEee—ESEe————————eeeee 
ORDINARY EXPENDITURE. £ £ £ £ 
Interest and Management of 
National Debt: .........-...ssseeeeseee 98,397,288 | 106,864,727 1,317,359 | 14,817,376 
Payments to Northern Ireland Ex- 
SE ieinihnenineneetniane 948,214 | 972,887 sic in 
Other Consolidated Fund Services... 515,898 363,494 194,161 53,749 
Dated cccocccccccccsconcsccccccscce + | 99,861,400 |108,201,108 1,511,520 | 14,871,025 
Total Supply Services (ex- 
cluding Post Office) ......... 86,813,500 | 84,674,000 | 11,000,000 | 6,850,000 
Total Ordinary Expenditure | 186,674,900 |192,875,108 | 12,511,520 | 21,721,025 
SELF-BALANCING 
EXPENDITURE, 
Post OfF1C@  ..cersccerercccccccececees eee 9,859,000 | 11,500,000 550,000 2,000,000 
Bond Fund ...cccccccccccccccccccecees eco 3,610,000 | 3,480,000 340,000 84,000 
Total Self-Balancing Expen- 
GHATO — cecccccccccccccccccccses 13,460,000 | 14,980,000 890,000 2,084,000 
Total Ordinary and Self- 
Balancing Expenditure ... |200,134,900 |207,855,108 13,401,520 | 23,805,025 
New Sinking Fund (1928) ............ 6,010,318 8,088,226 | 610,000 610,000 
Total (including New Sinking | | 
PERE) cccccccccece eenecouscees 206,145,218 ‘215,943,334 ' 14,011,520 ' 24,415,025 


The aggregate revenue and expenditure to June 18, 1932, is 
shown below :— 


FivanciaL YEAR, 1932-33, APRIL lst to JuNE 18th, 1932. 
ange omitted.) 





Expenditure ........... eccecececcecs «+ 186,675 | Rewemue ...,........cscscececsssceessees - 110.621 
New Sinking Fund .....cc.css00-e. 6,010 | Decreases in balances ............0++ 3,018 
Net amount borrowed ............++. 79,046 

192,685 192,685 

POSITION OF THE FLOATING DEBT. Movement 

week ended 


Ways and Means Advances Out- June 20,°31. Mar. 31, ’32. June 18, °32. June 18, ’32. 
standing £ £ £ £ 


Advances by Bank of England...., ase se one si 
Advances by Public Departmenta 44,950,000 7,500,000 2,450,000 + 2,450,000 
Treasury 626,020,000 604,455,000 621,980,000° — 6,125,000 


outetanding ......... 
Total Floating Debt ........... ss++ 670,970,000 611,955,000 624,430,000 — 3,675,000 


"Includes £17,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on 
June 10, 1932, and the total amount applied for was £65,850,000. 
Tenders were accepted for bills at three months, dated Monday 
to Friday at £99 15s. lld., about 67 per cent, and above in full, 
and Saturday at £99 16s. Od. and above in full. The amount 
allotted was £42,000,000. 

















Amount Treasury Bills 
Date. ——_ Applied at 3 Months’ 
or. Average Rate. 
£ € &s 4 
45,000,000 50,060,000 017 9:99 
45,000,000 53,940,000 018 1-48 
45,000,000 61,970,000 0 18 11-79 
45,000,000 65,850,000 016 O 06 








Che Bankers’ Gascette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, June 22, 1932. 
ISSUE DEPARTMENT. 











e 
ay Issued :— Government Debt ...........0++. 11,015,100 
L Olroulation.............. sees 358,548,037 | Other Government Securities... 204,665,153 
Banking Department .... 52,173,178 | Other Securities ............- veses 55,506,374 
Silver Colm ........+-0- on . ae 

Amount of Fiduciary Issue...... 275,000,000 

Gold Coin and Bullion ......... 135,721,215 

£410,721,215 £410,721,215 
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BANKING DEPARTMENT. 


£ 8 
Proprietors’ Capital ............ 14,553,000 | Government Securities ......... 66,644,656 
Rest ........... eoccccocecooce eesscee 3,553,232 | Other Securities — 
Public Deposita® .............-... 35,577,416 Discounte and 
Other Deposita— Advances...... £14,141,632 
Bankers ........ £73.€49,460 Securities......... £26,565,416 
Other Acoounte £33,145,452 ————_ 40,707,048 
——————— 106, 794.912 | Notes .......cccccccsccreccecceeceses « 52,173,178 
1-Day and other Bills ....... oo 1,490 | Gold and Silver Coin ........... . 755,168 
£160,280,050 £160,280,050 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 





Amount, 
June 22, 1932. 


£ 
358,548,037 
35,577,416 


Inc. or Dec. on 
Last Year. 


Inc. or Dec. on 


Both Departments. Tesh Weak 











£ 
5,716,381 
10,328,228 
12,005,674 
374,540 
130 
27,675,873 
24,480 


8,697,127 
4,508,378 
42,257,750 
274,659 
27,537,203 


£ 
+ 1,122,371 
+15,009,766 
— 13,896,793 
— 841,260 
348 
1,393,756 
37,988 


+ 
ood 
+ 3,032,038 
oan 
+ 


73,649,460 
33,145,452 
Seven-day bill ..........c.scceeceseseeees 1,490 
Total, outeide liabilities ................ 500,921,855 
Capital and rest ...........:.sececeeeeeeee 17,906,232 
282,324,909 
14,141,632 
82,071,790 
3,813,373 
136,476,383 


1,451,142 
4,307,701 

187 
1,256,452 


Silver coin in issue department ...... 


Laie b++1+4++ 


134,061 


ae 


52,928,346 + — 18,253,584 


Proportion of reserve to outside lia- |— 


(a) Banking department only 
(** proportion "*) .........++« 
(6) Gold stocks to deposite and 
notes (** reserve ratio "’) .. 


374% Nil 
254% 


— 22% 
— 14% — 85% 


(000’s omitted.) 


Banking Department. 


Notes Public Bankers’ Other 
Iasued. Deposits. | Depoaita. | Deposits. 


1932. £ £ £ £ £ £ 
May 18 | 397,830 358.440 21,427 74,602 32,618 2,013 in 
25 | 400,032 354,221 23,606 77,544 32,948 2,202 in 
June 1 | 403,617 355,414 18,553 89,957 34,150 3,583 in 
8 | 406,721 357,238 25,577 85,846 33,472 3,103 in 
15 | 409,480 357,426 20,568 87,546 33,987 2,611 in 
22 ' 410,721 358,548 35,577 73,145 33,145 1,212 in 





Issue Department. 


Circula- 
tion. 


Date. out of 


Gold in or 
Bank. 3 


Rate. 





zal 


| So wwpwr 





(000’s omitted.) 





Ranking Department. 


Dis- 
counts & 
Advan- 

ces. 


Issue Department. | Both Depts. 


Gold Coin 


vt. 
Debt and = — Securi- Securt- the “ Pro- 


Securities. Ratio. ties. ties. portion.” 


1932. £ £ £ % £ £ £ £ % 
May 18} 209,693 | 61,487 | 123,523 72,945 | 11,689 | 21,698 | 40,083 |31 
25} 212,031 | 59,155 | 125,761 69,375 | 12,172 | 23,788 | 46,540 |34 
June 1] 203,137} 68,052 | 129,342 | 26 73,915 | 12,482 | 25,120 | 48,928 [34 
8] 208,099 | 63,088 | 132,462 74,260 | 12,612 | 25,622 | 50,223 [34 
15} 210,518 | 60,668 | 135,220 68,775 | 12,690 | 25,711 | 52,794 |37 

22) 215,680 | 55,506 | 136,476 66,645 | 14,142 | 26,565 | 52,928 i374 


Date. Govt. Other 
Securi- 


ties. 


Other Reserve & 

















BANKERS’ CLEARING RETURNS (000’s omitted.) 





| Town.  setropoutan| County. | Total. 


1932. & 
11,655,097 
523,679 
529,296 
12,708,072 
17,059,014 
—4,350,942 | — 
= 255% |= 


Total for year 1931.........+-00-e00 31,815,808 
38,782,577 1,812,146 


Total for year 1930........0-se-es00+ od ress 
Increase or decrease in 1931 ~{| aT o% oa 1:9% 


£ 
13,588,728 
48,376 599,964 
47,593 604,234 


£ £ 
725,936 1,207,695 
27,909 
27,345 
781,190 1,303,664 
834,388 | 1,348,186 19,241,588 
53,198 | — 44,522 | —4,448,662 
64% | = 3:3% 


1,667,852 


Week ended June 22........-.-.+0 


Total to date, 1932 ........--.20e-+ 
Total to date, 1931 


Increase or decrease in 1932 woof 











eeeeeesceseeses 





2,752,209 36,235,869 
2,963,631 
— 211,422 | —7,322,488 
= 7:)% | = 





PROVINCIAL CLEARING RETURNS. 
(000s omitted.) 





Aggregate 
Totals, 
January 1 to 
June 18. 


Week ended 


June 18, Month of May. 


Inc. or 


1931. ie 


| 1932. 1932. 1931. 





1932. 


No. of working days 25 25 ‘ e 
53,815 
18,039 
26,986 

122,465 | 131,232 
17,936 
21,253 
15,735 

7| 133,240 

224,016 
31,795 
11,018 
18,964 | 17,983 


695,262 | 709,433 
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OVERSEAS BANK RETURNS. 


Note,—The latest returns of the Banks of Lithuania and National Bank of Egypt 
®ppeared in the Economist of May 28; Russia and Poland in June 4; Denmark 
and Bank for International Settlements in June 11 ; Java, Czechoslavia, Latvia, 
Bulgaria, Greece, Roumania and Japan in June 18. 


U.S. FEDERAL RESERVE BANKS.—In §$’s (000’s omitted). 








June 25, | June 2, June 9, | June 16, | June 23, 

RESOURCES. 1$31. 1932. 1932. 1932. 1932. 
Total gold reserve ..........++ 3,382,590 | 2,751,070 | 2,626,960 | 2.561,190 | 2,562,520 
Total bills discounted 197,680 494,600 501,910 496,240 488,210 
Bills bought in open market 106.390 35,480 35,720 65,660 53,720 
Total U &. Govt. securities... 618,500 | 1,575,200 | 1.644,570 | 1,692,210 | 1,729,700 
Total bilis and securities...... 947.330 | 2,110,420 | 2,187,970 | 2,259,720 | 2,277,340 
Total resources ........00+s-+. | 5,127,170 | 5,650,060 | 5,546,650 | 5,635,110 | 5,586,510 

LIABILITIES. 
Federal Reserve notes in 

actual circulation ........... 1,674,190 | 2,564,400 | 2,557,120 | 2,575,800 | 2,615,930 
Deposits- -Memberbank—re- 

BEFVE ACCOUDL........-.0e000e 2,457,470 | 2,124,680 | 2,111,670 | 2,101,240 | 2,066,090 
Total deposite ............00+0 2,556,840 | 2,243,080 | 2,210.200 | 2,198,430 | 2,172,890 
Capital paid in and surplus... 442.880 414,220 414,200 414,230 414,230 
Total liabilities ................. 5,127,170 | 5,650,060 | 5,546,650 | 5,635,110 | 5,586,510 
Ratio of total reserves to 

deposit and Federal 

Reserve note liabilities 

PIII snansacnsnenennnnees> 84-1% 61-4% 59°4% 57-9% 57°8% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 








June 25,4 June 2, June 9, ; June 16, | June 23, 
1931. 1932. 1932. 1932. 1932. 
Total gold reserves ............ 1,236,040 814,120 767,350 714,770 | 735,410 
Total bills discounted......... 34,060 105,100 100,460 101,740 | 103,410 
Bills bought in open market 35,190 11,140 11,320 23,720 11,300 
Tota) U.S. Govt. securities... 151,420 680,960 667,600 700,960 | 721,930 
Total bills and securities...... 229,410 800,660 783,510 830,420 | 840,720 
Deposite— Memberbank—re- 
BEFVE ACCOUNL........0-00e0008 1,119,480 961,150 920,670 912,270 | 937,280 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 54-6% 53°8% 50-2% » 1 50: 9% 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
June 10, | May 11, | May 18, | May 25, Junel, ; June 8, 
1931. 1932. 1932. 1932. 1932. 1932. 
a 14,641 11,717 11,661 11,588 11,631 11,397 
Investments..... 7,811 7,423 7,376 7,406 7,395 7,315 
Demand —— 13,552 11,146 11,134 11,158 11,102 10,991 
Time deposite . 7,325 §,709 5,674 5,673 5.664 5,624 
Due from banks 1,793 1,235 1,233 1,210 1,202 1,203 
Due to banks .......... 3,698 2,787 2,756 2,734 2,740 2,727 
Federal reserve bor- 
TOWINQS ........00-0000 59 175 180 178 197 207 





STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 












Mar. 31, | Dec. 31, Jan. 31, | Feb. 29, | Mar. 31, 
ASSETS. 1931. 1931. 1932. 1932. 1932 
Cash and bank balances ... 344,897 360,106 326,057 323,346 317,654 
Bank balances abroad ...... 116,630 109,682 97,934 79,360 95,864 
Call and short loans ......... 312,432 217,855 157,092 228,722 218,849 
SD: sissdnckivepeenneesons 648,689 694,033 673,719 663,751 671,562 
Loans in Canada ............ 1,277,415 | 1,263,672 | 1,257,712 | 1,269,788 | 1,274,611 
0S ee 224,335 188,357 189:726 190,655 188,762 
GP IIE: cnccccvseccesccnes 178,107 163,967 153,685 156,762 158,565 
LIABILITIES. 
Note circulation ............ 139,423 141,013 133,673 134,292 132,568 
Deposits— 
Government ....... 96,337 177,386 158,228 135,319 139,079 
Public in Canada . 2,024,642 | 1,926,627 | 1,875,221 | 1,886,563 | 1,888,999 
Foreign 346,340 310,086 296,185 305,818 308,122 
Bank balances— 
Canadian 14,569 11,385 9,950 9,835 10,138 
Foreign ....... 72,662 47,172 45,535 56,809 62,425 
Bills payable, &c. ............ 76,765 58,688 54,463 52,301 53,007 
ital and res................ 307,250 306,500 306,500 306,500 306,500 
Other liabilities ............... 4,197 3,760 4,137 6,283 3,729 


SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 


May 29, Apr. 29,, May 6, , May 13,| May 20,, May 27, 


ASSETS. 1931. = 2. 1932. 1932. 1932. 1932. 
Gold coin and bullion......... 6,583 7,053 6,785 7,233 7,151 7,290 
Subsidiary coin ................. 326 415 477 486 492 492 
Bills discounted: Domestic 
senevcoccopenennesnescceoce 568 1,682 1,268 819 903 1,354 
6,499 71 62 61 61 48 
mebniubtnenbenpenteud 1,859 1,484 1,867 1,564 1,231 1,380 
1,000 1,000 1,000 1,000 1,000 1,000 
720 802 802 802 802 802 
Notes in circulation . 8,143 8,096 7,695 6,869 6,515 7,640 
Government deposits 1,962 1,237 1,015 1,250 1,432 1,282 
Bankers’ deposits............... 4,736 4,030 4,072 4,163 4,335 4,107 
Ratio of cash reserves to 
liabilities to public ...ccc00.e | 46°2% | 54-3% | 52-5% | 58-3% | 58-9% | 55-1% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
May 29, 


Apr. 29, ; May 6, , May 13,,; May 20, ; May 27, 
193). 1932. 1932. 1952. 1932. 1932. 
Total securities......... 29,77,61 | 25,29,90 | 24.78.49  24,92,46 | 25,29,87 | 25,13,76 
ae 11,35,25 | 9,26,66 | 10,86,13 | 9,76,35 | 8,86,68 8,25,69 
Oash credita ............ 29,68,22 | 24,16,66 | 24,42,68 | 24,97,79 | 24,18,05 | 24,69,44 
Inland bills ............ 4,06,89 | 6,12,42 »36,56 5.43.20 4,94,42 | 3,91,99 
ae Dienesesensec> . aa onnys . 31,21 32,70 26,31 21,79 
simaneornen’ . 169,81 | 2,69,90 | 2,69,95 | 2,70,14 
Bal. with other banke 24,69 52,50 45,01 "40,90 37,07 47,12 
esenenes seseseeeeeeees | 15,68,03 | 10,75,28 | 8,31,57 | 9,58,81 | 10,83,33 | 13,58,36 
Capital paid up ...... Hey = ao aan 5,62,50 | 5,62,50 | 5,62,50 
nanulenunesbooses> J 00, 00, 5,00,00 | 5,00,00 | 5,00,00 
Total deposits ......... 82,28,72 | 68,38,43 | 68.05,95 | 66,43,94 | 67,85,77 | 68,26,05 
The above includes— £ £ £ £ £ £ 
apes > — 1a 7 872 846 910 940 
vances on ; 648 
egy 601 763 763 
Banks in London... 186 395 340 309 281 357 
gn setenaeeateoreeseeeeecenesch otenetieneneeeetieeinienencattnaeee tees eee Oe ee OO 


THE ECONOMIST. 



















_ une 25, Ju 


1932, 


wire 


BANK OF FRANCE.—In francs (000s omitted), 



































































































June 19, ) May 27, | June 3 —— 

ie ’ a ’ une 5, 

cea Ae 1931. 1982, | 1982. om snot, iii 
ee . | 56,525,260 | 79,470 80,170, 

Sig assete— ’ ’ 0,598 80,974,192 81,643,495 Governme! 
Sight deposits ...... 5,737,337 | 4,474,215 | 5,413,875| 5,00 3 
Bills, &C. .......000. ; | 20;4237530 | 4.526.666 | 3.988:762) 3's34'ouq | 47.208 | other Swe 

Home bills ............. 4,654,045 | 4,159,967 | 3,379,460, 3,258,275 ee foreign | : 

Atmenet against sec. | . Bills pay® 
lo the State......... 3,200,000 | 3,200,000 | 3,200,000} 3,200, 

Other advances... | 2:792:972 | 2,699,905 | 2:799:272| 27es'795 $200,000 Balance 8 
Negotiable Bonds, , mits | advanctt 
Sinking Fund Dept. | 5,082,397 | 6,880,527 | 6,880,527] 6,880,527 | 6,35 const 
Other assete (exclud- ; 0,527 inc 
ing forward exch.).. | 4,003,858 | 5,483,689 | 5,636,237] 5,715,372 aes 

LIABILITIES, se — 

Notes in circulation... | 76,474,605 | 81,417,780 | 82,406,094) 81,737,377 | sioie.ags | 

Public deposite ........ 9,312,357 | 3,431,701 | 2,995,446] 2'936"756 ia - + The 

Private deposits ...... 13,773,584 | 23,666,609 | 23,359,325) 23,881,266 | 23 ies'meq | Govern 

Other liabilities ...... 2,858,853 | 2,379,115 | 2,703,866) 2,581,254 z available 

nese eeeaeeteeeenm vee etetae Dan 

THE REICHSBANK.—In Reichsmarks (000’s omitted), aes 

: June 15, May 31, June 7, | June i, 

ASSETS | 1931. 1932. 1932. | 1939. AS 
ad te 1,765,571 | 862,721 | 848,421 | 22.597 | Gold 
Of which deposited abroad 198,112 87,667 80,254 90,474 Silver 
Reserve in foreign currencies ..........-+ 104,309 | 128,552 | 138,163 | 135,713 | Loens & 
Bills of exchange and cheques............ 2,032,654 | 3,008,473 | 3,037.63 asa Spanish 4 
Silver and other CoiN...............seseeeeees 199,131 224,848 | 236,412 | 283 "300 Adves. t 
Notes of other German banks............ 17,826 | 2,693 | 5,686 8.317 LIAB 
a | 154,848 | 257,253 | 129.239 | 108'94q | teulatic 
III cnncmnseaninnecennenansinimens 102.729 | 363.472 | 364,427 | 364/43) | Deposit 
I | 573,973 | 804,796 | 758,997 | Teg ‘984 

LIABILITIES, | — . } , 
000 50,000 | 150,000 ass 
| 3371331 | 417,626 | ai7426 | array 
| 3,888,610 3,960,563 | 3,889,407 | 3.815.404 

Other daily maturing obligations......... 323,620 | 430,559 | 357,522 | 380,42) § Gold ... 

OE | 251,480 | 694,260 | 704,683 | 71a'59 | Balances 

Cover of note circulation ............0+++++ 48-0% | 25:-0% 254% 25-1% § Discount 
—_—_—_—_—S 8 =. Governn 
NATIONAL BANK OF BELGIUM.—In belgas (000's omitted). | yotes in 

—i  -: « gn ae 
May 28, | June 18,| May 26, | June 2,| June 9, | June is, | Bankers 
AXSETS 1914.' | 1931 "| 1932 1952. | 1932 ° | 1932,” 9 Other de 
Gold nnseinsereenns (b)  (}1,433,158 |2,541,597 (2,543,306 |2,550,649 12,851,703 | —— 
oreign bi aD 
balances abroad ... f} 252:6509 | 60,429 m = fae - N. 
Silver and other coin } 18,408 | 55,826 | 56,223 | 56,287 | 57,419 
Securities: ........ss0000- 697,600 | 727647 | 936,150 | 915,797 | 899,236 | 896,239 | ——— 
LIABILITIES. | 
Notes in circulation... | 934,150 |3,186,058 |3,607,996 {3,639,521 |3,624,891 [3,598,895 | Metal r 
Ourrent accounts....... 112,125 |! 178,124 | 294,225 | 218,767 | 247,224 T ‘252/720 ae 
(t) In thousand francs. Po ee 
NETHERLANDS BANK.—In florins (000’s omitted). — 
| Position, | June 22,, May 30, , June6, June 13, June 20, 

ASSETS May30,1914.. 193] 1932 1932 { 1932. | 193% 9 sharec 
ea 63,092 | 497,182 | 954,859 | 966,468 | 972,388 | 977,595 } Notes i 
OE eco 8,436 40,552 | 23,830 | 22,307 | 22,044 | 21,798 Current 
Home bills dscnted. 44,051 | 50,461 | 49,096 | 48,420! 48,017 
Foreign bills ......... 253,504 228.434 | 88,572 | 88,572 | 88,572 | 88,572 
Loans and advances ‘ , 

in current acct... 95,798 | 100,129 | 96,308 | 95,851 | 9864) NA 
ILITIES. 
Notes in circulation | 316,632 | 842345 1,005,844 |1,005,475 | 989,665 | 977,743 
Deposits ..........00.. 5,016 | 101,842 ' 216,233 ' 221,650 | 241,734 | 261,106 a 
SWISS — BANK.—In francs (000’s omitted). a 
Bills a 
Me fey 31. June 15, | May 23, | May 31, | June 7, | June 15, § Gover 
ASSETS 1914. 1931. 1932. 1382 1932 1932. 

as 171,175 | 680,003 |2,540,616 2,555,336 {2,584,893 |2.606,005 BF Notes 
Foreign Bills and Bal- Sight « 
ances abroad......... i 368,497 | 78,664 | 78,319 | 70,527 | 54,842 § —— 
Discouvte ......ccccc0000 = 24,930 | 32,399 | 19,405} 19,852 | 19,237 
AdVANCES ......c0.0000e 103,000 | 44,737 | 42,112 | 43,043 | 44,022 | 42,700 

LIABILITIES — 
Notes in circulation... | 275,926 | 962,595 '1,471,181 !1,535,188 11,511,535 |1,487,7:9 
ID Saresessennens 33,780 | 266,615 1,229,323 1,165,977 1,208,558 11,240,170 B gona 

Other 

BANK OF ITALY.—In lire (000’s omitted). Orne 

May 10, | May 20, May 31, Junell,§ 
ASSETS, 1932, | 1932." | 1952." | 19%'f ©, 
Gold, coin and bullion ............ 5,631,309) 5,636,400) 5,650,200) 5,655,709 ame 
Foreign bills and balances abroad | 3'989,790| 1,487,100, 1,499,400| 1,435,700, 1.432,800 = 
II ai cencinicecepeamuumenis "328,200) "338,300 "333,100, 335,200 nod 
Gold deposited abroad due by 
NID osicscxicetaetascckercs 1,772,800! 1,772,800) 1,772, 800 1,772,80 Capit 
Discounts ......... bdoetaeiie 4,709,100, 5,073,900| 5,467,800, 4,660,608 oF 
iliac aeet 1,061,800, 1,479,500) 1,351,200 1,313,100 = 
Credit with “‘Institutio di Liquid- | a 
MINI htcinciasiesidiceeipabchenss J 1,650,700) 1,650,700) 1,650, aod 1,665,700 Bight 
Government securities .........0.. 1,218,100 1,566,300) 1,366,000] 1,365,300| 1,365,309 Sight 
LIABILITIES, 
Notes in circulation..............00+. 14,630,000/13,232, 200|12,905,40011.3,136,800'12,916,50 
Public deposité,.....cc.sc00sseccseseee 300,000} 300,000} 300,000} 300,000} 300,08) — 
Other deposits and drafts.......... 1,529,300] 1,365, 400 1,270,000! 1,269,100) 1,236,400 
Ratio of reserve to note and sight | Gold 
liabilities combined............--« 56-58% | 47-78% | 49-30% | 48-18% | 49-04% 7 Ve 
BANK OF NORWAY.—In kroner (000’s omitted). - 
Leal 
Position, 
May 31, | June15,| May 31, | June 7, Ther 
ASSETS. 1914. 1931. 1932. 1932. Set 
Coin and bullion—Gold .......... 44,224 | 146,377 | 155,259 | 155,259 34 | Sigh 
Balance abroad and foreign bills | 28,533 | 28,350 | 11,236 | 10,625] 94) be! 
Norwegian and Foreign Govern- o1— 
MeNt SECUTITICS .........0000000004 8,816 | 52,796 | 27,931 | 27,931 | 27,68 
Discounts and loans ..............+ 6,911 | 170,536 | 269,151 | 272,437 | 275,59 
LIABILITIES, 2 
Notes in circulation...........000+- 113,484 | 285,376 | 304,367 | 301,625 302.388 
Deposits at alight ...........+ sellin 7,188 + 64,712 | 96,107 | 101,878 | 100,02) — 
® Includes an amount of Kr. 37,159,000, which the Bank has at ite free dispusal abrosd. Gol 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). — x 
eae Sea eeaaee eee Seen Coe 
ASSETS. June 15, ) May 23, | May 31, | June 7, snes, c 
Cash Reserve— 1931. 1932. 1932. (932. et Be 
Gold coin and bullion .. 214,327 | 179,416 | 164,446 | 164,446 14a, i 
136,447 28,368 33,424 31,330 | 43) hs | Bi 
347,947 115 115 115 g1si§ Ad 
488,230 | 860.544 | 873,866 | 859,754 | Sig, Dis 
96,059 95,090 95,090 93,978 PF On 
43,200 | 43,200} 43,200 | 43,200 | 48200 Ou 
10,803 10,803 10,803 10,803 | Je | No 
1,050,119 | 905,697 | 994,669 | 940,336 | 9 a5 § 
36,263 | 195.701 | 111,737 | 149,849 | 16 


¢ In dollar and sterling only. 
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“a BANK OF SWEDEN.—In kronor (000’s omitted). BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, , June 15,; May 31, | June 8, ; June 15, 
es esl. Migsa.” | “1952.” W982." | 1952. ASSETS. May30,1914.) 1931. '| 1932." | 1932.’ | 1932. 
Ty, ASSETS, 238,861 | 205,985 | 205,986 | 205,986 | 205,987 | Gold ......-...-.-.-0+:.-000- a 35,091 | 300,396 | 304,122 | 304,352 | 304,291 
, Gold reserve...--- “ities Swedish 2'975 | 218,430 | 218,420 | 218,420 | 218,420 Balance abroad and foreign bills 90,379 900,212 | 773,188 | 750,888 | 730,554 
495 } Government secu jes—Swer 54.607 wie oo a PY Finnish and Foreign Govern- 
si ” foreign... ’ ment securities ...........0006 21,826 | 381,596 | 347,808 | 348,296 | 348,296 
208 | other Swedish bonds quoted op | 94 34 94 94 | Discounts and loans ............ 105,151 | 791,381 | 944,016 | 953,390 | 960,677 
; foreign bourse’ wodent........... | 216,923 | 230,083 | 248,795 | 234,410 | 231,257 LIABILITIES. 
Bills payable in © . 91.689 1374 1374 1253 1,315 Notes in circulation ............ 123,941 {1,226,938 (1,167,587 |1,145,179 |1,134,246 
* @ ans sneseoneoneneee 137.217 121.889 125,670 126.300 125,529 Deposita IO :inicceeettaudian 21,225 | 183,443 | 105,188 79,080 | 94,994 
,000 Balance AbTOAd «..+-.++++seee+eeeeee ’ y ’ O_O Re ee SS 


al 
G ronment 
ras sees wand bondét ce. | 44,186 | 29,884] 36,104] 30,190| 37,201 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
527 LIABILITIES. 


May 22,| Apr. 29, ; May 6, | May 13, ; May 20, 


In circulation.....cseerreeee 530,734 | 516,569 | 548,120 | 521,230 | 533,396 ASSETS. 1931. 1932. 1932. 1932. 1932. 

onan 226,197 | 153,456 | 171,623 | 169,343 | 171,892 | Gold at home ........ccccecceeceoee 62,857 | 68,992 | 68,995 | 69,019] 69,001 
STRATE snsncovsarcoranseoree 6.631 | 95,017! 74.529! 81,908 | 74,055 | Gold abroad.......................... 183,260 | 93,327 | 93,390 | 91,335} 90,740 
5189 ee gum of the items “ Bills payable in Sweden” and “ Advances made on Discounts and advances............ 132,846 21,762 21,602 21,078 21,275 


LIABILITIES. 
Notes of the bank in circulation | 293,025 | 351,722 | 365,375 | 359,695 | 357,009 
IIIc ccaksunnnnincnianaenpinenseiis 30,741 | 127,200 | 138,221 | 138,565 | 146,248 


3.332 | Government Securities and Bonds” excludes advances and cash credits which are not 
329 available as cover for the note issue. 











































































— BANK OF SPAIN.—In pesetas (000’s omitted). Paid-up capital .........ccceccceeeee 90,832 | 90.832 | 90.832 | 90,832 | 90,832 
oe Position, | June 20, ; May 28, | June 4, , June 11, | June 18, LONDON RATES. 
." c_. May 201004 deat 53744 [2,254,654 [2,204,904 2,255,311 
Gold sseeeeeereererees 521,775 |2,424,888 |2,255, art "564. Junel6,|Junel7, Junel8,|June20,|June21,| June22,|June23, 
4 tee 728,600 | 691,450 | 565,132 | 564,204 | 564,305 | 568,388 
0,474 Loans & Discounts 800,725 }2,795.410 |3,132,046 |2,918,148 3,166,787 |3,132,922 1932. | 1932. | 1932. | 1932. | 1932. | 1932. | 1932. 
STs 4% stock... | 344,475 | 344,475 $6,408 mas eats envied SOT ~ 5 5 - % z % 
3391 Treas 150,000 150,000 5 ’ nk rate (changed from % a b 
in | Oe ee : ; : 3% May 12, 1932) ...... a | jae ja fae lle | fe 
8317 | yreaiation .....+ vee | 901,550 {5,202,239 14,830,427 [4,892,148 14,874,332 |4,808,477 | Market rates of discount— 
840 F Deposits .e-s.cveseee 477,500 | 843,761 | 895,994 | ‘894,119 | ‘922,565 | '920,597 60 days’ bankers’ drafts | 1 1—1y4| 1—14/ 1—14] #—1 | 4-1] 1 
oe eee 3 mnths’ : __ EES 1 1—l#} 1—14)| 1-1 1—14} 1—1 4%} 1—1 
a BANK OF PORTUGAL.—In escudos (000’s omitted). @ months’ dos ow. {det | Rw] Daa] Daa Ra 
000 Apr. 27,| May 4 May 11 May 18, } May 25, Discount Treasury Bills— 
7,426 acumme, T9532. ’ 1982." 1932. ’ 1932. 1932. 2 MONLhS’sssesseresereeeees j ty 4 —l’|t-# | t-# 
5,404 sesssseeeee | 366,465 | 367,991 | 375,761 | 377,570 | 378,676 3 MONthB’s...seeeeeeeeeeeees tt = = 
30,422 GOld  crceveveveeeeeeees ° ’ D 1 
12'65) || Balances abroad .. | 550,588 | 542,266 | 535,228 | 545,075 | 536,667 | Goans—Day-to-day.......... 4—14 ii 3 = ~ 1 
5.10, | DigCOUNtE ...-.-eesererenes vesee | 319,203 | 316,995 | 317,624 | 309,543 | 310,298 SHOE .....serrroresseceserers 1¢ | $1 —l4 | $14} 72-14} 1 
—~°. } Government loans 1,058,029 |1,058,029 | 1,058,029 | 1,058,029 | 1,058,029 | Deposit allowances: Bank d 
LIABILITIES. Discount houses at call ... i 
od). ff Notes in circulation .......... .- {1,873,109 |1,915,542 1,892,174 1,872,878 1,864,128 IA MNO raccsnonecisncscnisene 
ae t deposita ........ 61,970 | 49,688 ; ’ x : : : 
i site A 304,967 | 270,112 | 288,889 | 282,469 | 282,727 Comparison with previous week— 
ne 16, | Bank posi 
1932, | Other deposits .......s.sc0e0 26,728 | 24,419 23,328 30,433 29,396 
ee Bank Bills. Trade Bills. 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengé Short a 
a e 1s. 
$1,413 (000’s omitted). 3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
aa i See a |e | ree | ee eT ee en Te 
- Metal reserve — 1. 932. . 1932. % ‘ % % ° 7 
5210 Gold coin and bullion ............ ssseee [111,803 | 96,408 | 96,414 | 96,414 | 96,527 | June 2 pi lat | la—# | 14—# at : st 
— "| Drafta and notes ............ ciideenaaiae 6,808 | 14,410 | 15,118 | 13,484 | 11,539 » 9/21] lt lay—t | li—t 2 3t 4 
Silver coin and bullion .........s+00++ 15,344 | 11,628 | 11,767 | 11,367 | 11,825 » 16/4 1 1—1} 1k = 24-3 3 
Inland bills, warrants and securities ... 251,618 378,662 405,121 405,681 305,738 » Soha 1—lt l4—t | 14-2 2 3 34 
—__. | Advances to Treasury ...........sesesseees ,065 | 54,159 ’ 54, ’ 
une 20 LIABILITIES. RATES OF EXCHANGE. 
1932.’ | share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 me 
977,595 B Notes in circulation ..........seccccceceeeee 334,287 | 333,897 | 370,146 | 361,244 | 348,061 — June 16, June 23, 
21,798 | Current accounts, deposita, &c. ......... 30,910 | 87,907 | 73,778 | 76,323 | 77,731 London on Usance.| Par. 1931, 1932. 1932. 
ate ® Calculated at pre-war parity of exchange. 545 pm. | SAS pm. 
E ; : New York ... | dollarsto £1 | Cable | 4-86% | 4-864- |3-65-3-652| 3-61-3-61} 
98,64 | NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). Montreal....... dollars to £1 Cable | 4-86 . 4 : 89t- & 4: ra 4: ae 
—_——$——_—$ | Paris ........... francs to£1 | T.T. {124-21 -28-- ¥ 
O71.793 Ht a reserve -— AsmaaS, —— = oe “es J eae 38, Berlin .......+. marks to $1 | T-T. | 20-43 50-008 as-40- Bs as: 13-16-25 
Si Gold at home and abroad 1,263,241 | 1,765,435 | 1,763,766 | 1,765,735 | Brasgels sens | belga to £1. | TvE. | 35-00' |34-924--954] 264-264 | 26-90-26-00 
ign exchange ...... “ ’ 5 ’ ’ Milan .......2. lire to £1 T.T. | 92-46 } 92-94--96 | 714-71 703-71 
Other foreign exchange ............ a 82,499 81,425 83,631 80,540 Zurich ........ francs to £1 T.T. | 25-22} |25-09$-- 103 npne 18-50-18-60 
er Bills and advances against security . 2,348,446 | 2,345,765 | 2,343,468 | 2,327,873 caaaeaane kroner to £1 T.T. | 18-159 | 18-16}-3 203-203 204-208 
_— Government ee weanat paebinenenns 1,804,446 | 1,804,780 | 1,805,051 | 1,805,339 Stockholm..... kronor to £1 TT. 18-159 ae he Pe 19-45-19'55 
» eee r wie ede - pa » - . - 
606,008 BF Notes in circulation ......ccss+e.scsseessees 4,904,571 | 4,941,524 | 5,008,862 | 4,920,533 | tebmng em | Some A | ae 35-229 | S1-25035 | aapeaep | -althoes 
54.942 Sight deposits  ........seeree sevecseeereeees 662,435 617,279 544,794 605,638 Lisbon ......... escudo to £1 | T.T. 110 1094-1104 | 1094-110} | 109$-110} 
19'237 Vienna.......... | schilgs. to £1 | T.T. | 34-58) | 344-60--65 34-39 32-34 
42,30 CENTRAL BANK OF TURKEY.—In £T (000's omitted). Seeds. |Qeaweoaa | TE 216 346 ateatatst 290-220 Mabasoe 
grade ...... nars to eke . = 
487,789 May 19, | May 26, June 2, June 9, Budapest ..... | pengd to £1 T.T. | 27-82 | 27-85--90 20-21 (6) 20-21(¢) 
240 110 iii Aseurs. 3933. 1932. 2933. 1952. Bucharest .... lei to £1 ; T.T. 1813-6 16-818 600-640 610-630 
oan coin an incasees paetnoccosensesed . 16) 692 | | ee eva to £ T.T. [673-659 6 500- 490-540 
Other coin and NOteS........ccerecereeeeeee 9,753 9,686 11118 10,737 Athens.......... | drachma to£1] T.T. 375 | 3748-375% | 550-590 540-575 
Cover to Supplementary Note Issue :— Constantinople} piastresto£1 | T.T. 110 =| 1025 sellers} 750-800t 750-800T 
Fane 10, ( Geld cia estecemncereetennsnennes 1,057 1.057 1,057 1,057 Moscow asec —— Tr. a8 ~— r 110-4: 12 To — 
reign eecceccoce eeccccccce 7 ’ . d arsaw ...... oO ole ° - = = 
5 ee Pree foreign exchange ..........ssscessseee 953 1,395 1,365 956 Helsingfors.... | F. marksto£1} T.T. {193-23 | 193-1934 | 210-220 | 210-220 
11432,0009 Treasury DONdS .........csecserereresereres 156,670 | 156,630 | 156,530 | 156,430 ee lits to £1 T.T. | 48-66 484-49 35-39 35-39 
BE I sttnerseesccevoscscncnecocvexnsnonnenevesece 27,126 27,126 27,126 27,126 Reval .......0 kroon to£l | T.T. | 18-159 | 18-20--27 13-15 13-15 
Sc, cieenseid acheniinioinstnagupsoonecees 1,366 7,283 5,397 4,689 Riga............ | late to £1 T.T, | 25-22% | 25-20--30 18-20 18-20 
Capital —— 15,000 15,000 15,000 15,000 ery an ene Tr. 47 Ghd set " “— 
Notelsue:- : ; ; : Rio de Janeiro | pence to mils.| 90 days| 5-899 | —34}-#i 43-5at 44-5tt 
es eeneopecnsccecs + | 156,670 156,630 156,530 156,930 Montevideo.... | pence to peso} T.T. 51 28§-29% 29-3lt 29-31t 
Supplementary .......sscececeeeereeeseees 11,389 10,973 11,514 11,416 pesos to £1 90 days} 40 40-00 7 éae 
Sight sciishiianssclabiiimasisitiesn 6,232 6,236 6,192 5,516 soles to £1 90; days 17-3 17-374 17-60t¢ 17-20 
pence T.T. 
BANK OF ESTONIA.—In Est. krones (000’s omitted). a z=. 18 1/588 | 1/5 #8-1/5 4 | 1/54h-1/5H 
jue 15, May 2, Me ah Jane i June 15, ater, to dollar T7, as 1/088 1/3-1/38 | 1/3#-1/3 
ASSETS. \ \ 1932. ster. to tae TT, oe 1/34-1/4 | 1/7#-1/8%] 1/74-1/8 
Gold coin and gold bullion ..............+ 6,526 | 7,327 | 7,331 | 7,333 | 11,445 ster. to dollar} T.T. | 28.44. | 2/3%- 2/ 2) af : 2) 
Net foreign exchange ....... 16,660 | 12,943 | 13,066 | 13,073 | 8,821 ater. to yen T.T. |24-582d.| 2/023-23 | 1/8$-1/88 | 1/68-1/6 
Babe Estonian coin 1,960 | 1,740] 1,864 | 1,933! 1,978 ster. to peso | T.T. |24-066d.| 2/04 2/8-2/8% | 2/74-2/84 
____} Home bills discounted .. 9,821 | 9,585 | 9,498 | 9,399] 9,460 pesos to £ T.T. | 9-76 | 9-80-10-00) 13-89f [13-00-13-50 
anal —* nee — 11,046 | 12,322 | 12,965 | 11,940 | 11,629 ster. to baht. | T.T. | 21-82d 1/94 1/9§-1/108 | 1/9§-1/104 
a) joans — 2,000 4,800 4,800 4,800 4,800 - a (é) Official rate. 
155,259 Notes in circulation .......c.seceseseeees w+ | 30,804 | 33,272 | 32,186 | 31,017 | 30,327 EAS BANK RATES. 
9,496 | Sight deposits and current accounts ... | 14,137 | 12.299 | 13,924 | 13,640 | 13,976 Ohanged From To Changed From To 
aim Ratio of reserve to current liabilities ... 56°59%1 44-48% 44°24%! 45-69%) 45-74% % % % % 
es ® Includes Ekr. : Albania ....... . July 1,1931 9 8 | Madrid ...... July 81931 6 
388 des Hkr, 5,545,250-89 guaranteed by the Government, Amsterdam...... Apr. 18,1932 3 24] Oslo ......... May 20°1932 § sf 
saa] BANE OF DANZIG.—In Danzig gulder (000s omitted). Batavia ‘ccc Mar: 10,1930 3 “ay | Bruel Reed 
ST Tai ee. | Belgrade ......... July 20,1931 6% 7% | Pretoria ...... Nov. 13,1931 5 6 
whe in June 16, Maz, 31,] Apr. 15, | Apr. 30, | May 13, | May 31,) June15 | Berlin ............ Apr. 27, 1932 st § | Reval ......... Jan. 28,1932 6 _5¢ 
o.oo 1931. 932. | 1932. 932. | 1932. | 1932. | 1932. — Jan. 15,1952 24 3¢| pigs om kts 2 
ted). - Bucharest ...... Mar. 3,1932 8 7 covensene , {% 
: a aie “gubekdiagy | POS | A202T | SUeAls | 21,006 | 57,292 | 57,292 | 58,252 | Badapest......... Ape 16,1932 7 6 | Rome ......... May 2,1932 6 5 
Jane ee 3654 | 4,475 | 4,738 | 4,272 | 4,203} 4,007 | 4,201 | Saleutta -..--- . Apr. 28,1932 6 5 | Sofia ....... May 25, 1932 8 
14978 Bal., Bk. of Eng Copenhagen...... _ = — 5 : pe agg June 3,1932 4 4 
inc, re a Se ee ee ee ee 6 )—)6)| ov. 24, 6 w 
i }27,408 26,600 | 29,316 | 12,098 | 11,232 9,112 Helsingfors ...... Apr. 19,1932 7 6¢ — eocee JOM. 22,1931 24 2 
260 354 304 250 200 378 GPED ccececcccece May 4,1932 7} 7 Tokio ........ - June 7,1932 5-84 5-11 
TABOR 0000000000 Apr. 4,1932 7 6} | Vienna......... Mar. 17,1932 8 7 
= et ails one —- we New York Fede- Warsaw ..... - Oct. 3,1930 64 # 
Laaanies, . , ral Reserve... June 23,1932 3 2$ | Irish.......... . May 12,1932 4 3h 
om Capital paid up ... 7,500 7,500 7,500 7,500 7,500 7,500 Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
gist | No%sincirculation | 30/525 37,626 | 41,244 | 37,282 | 39,593 | 35,55 | Public, 7%. 
162.105 Deposits on demand 2,449 13,491 | 14,166 | 15,037 | 13,2574} 15,3054 @ 6% applied to banks and credit institutions, 





6 7% applied to private persons and firms, 
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CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cable the following money and 


exchange rates in New York :— 


June 24, May 25, Junel, June 8, June 15, June 22, 


1931. 





























1932. 1932. 1932. 1932. 1932. 
9 % % % % 
a as i 2} 2h a5 24 a 
Time money (90 days’ mixed coll.) 1 2 2+ 2 2 2 
PAfembers eligible, 90 ee se 
em) igible, me. A 
Cette ol 90 days... 1 1 1 1 1 1 
Ineligible, 90 days...............0+. li ove pee ane ove fase 
Commercial accept., 90 days ...... 2 3 3 3 3 3 
Rates of Exchange, Par j|June 24,| June 8, | June 15,|June 22, 
New York on— Level. 1931. 1932. 1932 1932. 
on— 
60 days ......... 4:83% | 3-653 ron 3-60 
SEED cocccectenss Dollars for £1 4- 8666 4-864) 3-67 3-66 3-62 
Oheques ...... 4:864%| 3-67 5 ser 3-62 
Paris ...... cheques |Cents for 1 franc 3-918 | 3-9135) 3-94 3-93 3-934 
Brussels ... ,, Cente for 1 Belga 13-90 13- 92 13-96 13-93 13-924 
Switzerland ,, {Cente for 1 franc 19-30 19-39} | 19-58% | 19-50} | 19-48} 
taly ...... »»  |OCente for 1 lire 5-263 | 5-234) 5-14 5-12 5-10 
Berlin ...... °° Cente for 1 mark 23-82 23-734 | 23-73 23-65 23°74 
Vienna > Ots.forAustrn.shig.| 14-07 14-06 oe ba an 
Madrid.. »  |Cents for 1 peseta | 19-30 9-55 8-26 8-24 8-25 
Amsterdam ,,  /|Cente for 1 guilder | 40-195 | 40-244 | 40-53 | 40-44 40-40 
Copenhagen ,, 26°77 | 20-10 | 20-00 19-80 
| en ” Cente for 1 kroner | 26-80 26-77 18-36 18-05 17-80 
Stockholm ” 26-80 18-85 18-75 8-61 
Athens »  |Centeforldrachma} 1-297 1-293 0-654 | 0-654 | 0-66 
Montreal... ,, Can. cents for $1 100 99% 855 868 878 
Yokohama ,, [Cents for 1 yen 49°85 | 49-35 | 32-37% | 31-25 | 29-00 
Hong Kong ,, |Oentefor H. Kong$ oo 23-85 iia ose ose 
Shanghai ” Ots. for 1 Shng. tael ote 31-124 ons ee 
Caloutta... ,, Cente for 1 rupee 36-50 35-95 27 27-62% | 27-00 
Buenos Aires ,, |Gold pesos for $100)103-65 |138-85 ios ote 
RiodeJaneiro,, |Centa for 1 milreis | 11-96 7°55 one 
Valparaiso »  |Centé for 1 peso 12-125-| 12-06 ote 
SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES, 
: 30 days’ 60 days’ 90 days’ 
Tt. Bight, sight. sight. | sight. 















+% dis. 3% dis. | 1§% dis. 
£758 £764 £764 


SELLING RATES PER £100 (STERLING). 


| Bight. | Telegraphic. 





£ a. d. £ s. d. 
BERBBER  cococcvccccescetvoccccccnseccncntecesocococooccs 9916 3 9915 0 
AIUD nnsncdtatemnencupecensammennnonetesereieebes 7416 3 7415 0 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 


Usance. 














sounds 24-3325 23-74t 
Bolivares to £ 25-2215 »” 4-90 
Pesos to & ......... 5 ” 3-81t 
Cordobas to &...... 4-8665 ” 4°96 
Colones to £ ....2. 9-73 ” 10-30 
Bolivianos to & ... 13-33 » 13-35 


+ Nominal. 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


London on Australia and 


Australia and New Zealand 
New Zealand. 

















on London.* 
Buying. Belling. Buying. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia, | Zealand.| tralia, | Zealand.) tralia. | Zealand.) tralia. | Zealand, 
ae. « ss hee one 125 10' 125 ie 12 110 
Sight ... 1264 lll 1253 10 124 1084 125 1094 
30 days} 127% lll at oss 124 108 125 109 
60days; 127 112 See dee 124 107 125 109 
_ 9 days | 128 113 on oa 12 1074 125 108 


All rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA COUNCIL REMITTANCES. 
India: Remittances to the Home Treasury.—-There were no 
remittances from the Government of India to the Secretary of 
State for India during the week ending June 18, 1932.—India 
Office, 8.W. 1. June 21, 1932. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended June 23, 1932, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 








From— £ To— 
SEE? sccsccbdsbéncstoonscs 11,370 SIE cnnkbsbevesnincebbensone 
Netherlands — ....:.....00... 56,377 Germany 
URGD .6n0000800080080b0s00see. 18,119 Netherlands 
BEM 00sc000scnscetoosocsnsesece 3,384 MD ooscpscectseesevésboccnes 
United States ............... 663,543 Switzerland 
British South Africa ...... 952,183 PETE -ustuebnabénxensdnesese 
ERGO o0scccrvccsceteccsessios 16,859 BBM, ..00000008000080 2,700 
British India ............... 675,410 Czechoslovakia 29,480 
Straits Settlements ...... 10,740 Other countries 
New Zealand ...........+... 23,995 
Other countries ............ 2,629 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold, as announce 
of England, have been as follows :— 


1932, ARRIVALS 


d by the Bank 





4 £ 1932. WITHDRAWALS, £ 
June 17 Bars bought ......... 1,027,429 | FUMO UT  ncrcccccrcccccccsccccscecs, Nil 
» 18 Bars bought “i. Nil 
» 20 Bars bought 211,943 | ,, 20 : OM 
sg MEL eveceadacedeeusondeies Va il a : Nil 
so BIB concetenenevenvontstenvenes Nil » 22 . Nil 
5g MAS chcnrodbaabins sh stib Sunes Nil » ae : Mi 
aii ves 1,239,386 I aie a 


Net arrivals, June 17, 1932, to June 23, 1932, inclusive, £1,239, 386, 
Messrs Samuel Montagu and Company write on June 22, 1939 


as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£134,479,710 on the 15th instant, as compared with £131,720,73g 
on the previous Wednesday. Purchases of bar gold announced by 
the Bank of England during the week amounted to £1,241,50) 
Supplies of gold available in the open market have been fairly 
substantial and included about £90,000 of Rhodesian gold disposed 
of yesterday, but the source of most of the offerings has not been 
revealed. The amounts offered were taken for the Continent, and 
owing to appreciation of the gold exchanges, prices showed a 
considerable advance. 


Quotations during the week :— 


Equivalent Value 
Per fine ounce. _ of £ sterling, 
BORD BB  cncccvccsesceesccvcestscees 112s. 10d. 15s. 0-7d. 
55 | AN Sonbedncnensnne Sbevecveseee 113s. 1d. 15s. 0+3d, 
00 UB cevecccccccceee vevecevceess 113s. 11d. 14s. 11-0d. 
EN disubccanbepuoccananbeseen 114s. Od. 14s. 10-8d. 
po BL cncccccsceces decesesesosees 114s. 5d. 14s. 10-2d, 
op BB eccsccccvcsccseccccsscoes » 114s. Od. 14s. 10-8d. 
BVGERRS cc0rc0reccsescseevccscseces 1l3s. 8-5d. 14s. 11-34, 

SILVER. 


Prices have again shown very little movement, but have been 
inclined to harden in sympathy with the appreciation of the dollar 
in terms of sterling, and this, on occasion, brought some demand 


rather inactive, selling by the Continent and buying by China 

rhaps being the chief features, with a few operations both ways 
> the Indian Bazaars. On the whole, buyers and sellers are 
apathetic, and prices seem to have settled for the time being into 
rather a narrow groove pending the intervention of some new 
factor of importance sufficient to indicate a more definite tendency. 

The following were the United Kingdom imports and exports 


of silver registered from mid-day on the 13th instant to mid-day 
on the 20th instant :— 


es | from America in the afternoon. Otherwise, the market has continued 


Imports. £ Exports. £ 

Japan ..... doneecoreccceoes 21,427 | Hongkong............... 119,534 

British West Africa..... . 15,874 | British India ......... 10,000 

BRERA. cvonncnreccevesee 5,135 | French Possessions 

Ss cect baneonindnh® 4,976 NS 4,000 

British India ............ 2,506 | Straits Settlements... 4,232 

Other countries ......... 630 | Other countries ...... 5,908 
50,548 143,674 


Quotations during the week :— 


In Lonpon, In New York. 


Bar silver per oz, std. Cents pet 
Cash Two Months’ Ounce 
delivery. delivery. - 999 fine 
June 16 ......445 16d. 16jd. June l5 .......... 274 
pp AT oaccnsins 16 #d. 17d. ph cophbioien 273 
so ED tocnsens 17d. 17 4d. aa ‘ebcbéesks on 
is ME Aibaoenese 16 43d 17d. so BD eensences 27 
ap ML shootin . 17d. 17 Ad. aD <eepeenns 27% 
ene 16}}d. 16 #d. ss: ER  eeenannne 27% 
Average ......... 16:937d. 16: ‘ 


The highest rate of exchange on New York recorded during the 
period from the 16th instant to the 22nd instant, was $3-67, and 
the lowest $3-59}. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


June 15. June7. May 31. 
Notes in circulation................. » 16,921 16,828 16,847 
Silver coin and bullion in India... 11,117 11,029 11,050 
Gold coin and bullion in India ... 1,078 1,071 1,071 
Securities (Indian Government)... 4,726 4,728 4,726 


The stocks in Shanghai on the 18th instant consisted of about 
77,000,000 ounces in sycee, 232,500,000 dollars and 4,780 silver 
bars, as compared with about 73,800,000 ounces in sycee, 
250,000,000 dollars and 5,040 silver bars on the 11th instant. 


GOLD AND SILVER PRICES. 





June 17...000 


113 1 | 16H | 17 June 18, 1926| 30% 
> ten 113 11 | 17 17% »» 17, 1927| 26 
a ei 114 0 | 16% | 17 » 14, 1928| 27 
o Mien 4 26 8 ia 17 * » 13, 1929, 24% 
» 22.04] 114 0 | 164% | 16% 26, 1930| 15% 


” 93......! 114 2 | 16g | 16% ” 95, 1931! 13% 


a wi-Bwweveetwrr 


_, eo 


> 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


EE rn URILEEEEEEE | TEEEIEEEEREREEEERT TEESE SOPTSEEEREEEEEEEEEEEEEEET n> -aEEREEEEETeE 













































Net Profit Appropriation. Corresponding 
After Amount | -————-- -—--——--------——-- -—, — Period Last 
Balance Payment | Available Dividend. : Year. 
Yoar from ve i. Carried to 
Company. Ending. - Last rr Distri- || Prefoo. Ordinary. Reserve, Balance bin 
ccount. t buti Deprecia-|Forward. Net Divi- 
ure acon. tion, &c Profit. | dend 
Interest. Amount| Amount.| Rate. nD ’ . 
£ £ £ | £ £ % £ £ o 
Banks. : 
Imperial ae Persia ... 42,893 88,194, 131,087 ine 65,000 107 20,000! 46,087 93,013) 107 
es. 
Barclay, a, and Co..... 66,297} 249,359} 315,656)} 75,600} 143,061 8 25,000} 171,995]} 308,397} 11 
Greene, King and Sons ..... 31,833 92,668} 124,501|} 10,000 57,500} 16 25,000| 32,001|} 103,646] 18 
and Docks. 
ntoe of Walks Dry Dock 9,594] Dr. 2,393; 7,201 7,201) 3,223) 5 
Financial, Land, &c. 
Bieckert’s Brewery Invest. 1,055 33,978 35,033 re 27,523 6 7,510 29,494 6 
Ceylon Estates Investment 1,132 3,122 4,254), 3,164, 15 1,090 3,246} 174 
Hotels, Restaurants, &c. 
Cranston’s Hotels Co. ....... 14,962 18,928 33,890 6,772 10,600 15 16,518 30,037} 25 
Iron, Coal and Steel. 
Allied Ironfounders ......... 37,490} 106,827) 144,317|) 50,475 ant Sd 12,824) 81,018)} 192,619) ... 
Butterley Company ......... , 63,147 92,925} 156,072 ose 99,000 54t as 57,072 90,024 34 
Darwins, Ltd..........sseeeeeeee . 31 |Dr. 11,109 7,012| Dr. 4,097||_... sa aw ... _|Dr. 4,097||Dr18,116| ... 
Greenwood and Batley ...... 9,174 11,919 21,093 7,028 8,710 24 1,000 4,355 17,321 5 
Pease and Partners ........+. 31 | Dr1432405| Dr281,734\| Dr17 14139 ots a er ..- Dr|1,714,139||Dr276623| ... 
Richatdsons, Westgarth and 
ee el eee noua aanabes 161| Dr. 6,992) Dr. 6,831 ans sna ine Dr. 7,000 169}| Dr 49,500 
Ruston and Hornsby......... 25,919) Dr. 119262\ Dr. 93,343 faeces _ wan Dr. 50,000| Dr.43343)|Dr.62275)  ... 
Stanton Ironworks..... Senevee 174,198} 260,056) 434,252)| 19,809) 113,671 10t 50,000} 250,772|| 225,962) 10+ 
Tredegar Iron owt sted 49,374 97,599} 146,973 ox 86,555 5t 10,000} 50,418)} 97,338 5T 
Rubber, " 
Anglo-Ceylon and General 41,009|Dr. 13,161| 27,848 27,848|| 16,882] 24 
Bruas-Perak Rubber ........ 437| Dr. 1,407 970 ‘ 970||Dr. 1,952)... 
Bruseh Rubber............+.+++ 9,445| Dr. 515 8,930 : 8,930 381 
Gordon (Malaya) Rubber... 18,565} Dr. 4,378 14,187 hi 14,187 778 
Java Para Rubber............. 6,055| Dr. 16,207|Dr. 10,152 Dr. 15,000 4,848!| Dr. 16267 
Kepong (Malay) Rubber..... 30,716 724 31,440 5,000} 26,440 20,359 
Khota Tampan Rubber ..... Dr. 964| Dr. 3,830) Dr. 4,794 Dr. 4,794\| Dr. 3,808 
Malacca Rubber Plantations 52,638| Dr. 19,722 32,916 es aia oa es 32,916 165 
Nanette Rubber Plantations oa Dr. 2,750\| Dr. 2,750 iia Son ane Dr. 2,750 na ate 
Normala (Java) Plantations 340| Dr. 16,397|Dr. 16,057 — ieee bee Dr. 5,200|Dr10,857\| Dr. 1,120 
Rubber Estates of Krian.... 1,508) Dr. 1,334 174 one oo wes was 174\|Dr. 1,260 
Siak (Sumatra) Rubber...... . 776| Dr. 3,302) Dr. 2,526 ots a “wt Dr. 3,500 974||Dr. 1,381 
Shipping. 
Trawlers Limited ..........+. . 31) Dr. 2,243| Dr. 3,680) Dr. 5,923 Dr. 5,923|| Dr. 4,827 
Shops and Stores. 
International Tea Co’s Stores 133,503} 767,647) 901,150)/ 131,771) 374,832 30 260,000} 134,547); 696,805) 30 
Tea. 
Attarce Khat Tea ............ ‘ 3,934 Dr. 86 3,848 en 3,162 24 ane 686 1,830 24 
BNE TED ..0..ccccccceccers Cc. 2,720) Dr. 5,804) Dr. 3,084 600 a sien Dr. 4,000 316||Dr. 8,863) ... 
Borelli Tea ........-000. emai ; 8,578 10,694 19,272 384 9,771 12} 3,000 6,117 10,532} 12% 
I acncctnanninndoand ; 26,920 7,393 34,313 one 9,000 5 my 25,313 5,744 2 
nid cand ininbnenseccs : 2,395| Dr. 3,378| Dr. 983 560 vee aa Dr. 3,000 1,457 i 
Deamoolie Tea ...........000- ; 31,197 13,127 44,324 s 12,000 20 cee 32,524! 8,433) 20 
Ghoir Allie Tea ...........+06. 603) Dr. 3,934| Dr. 3,331 waa ned ste Dr. 2,000| Dr. 1,331)| Dr. 4,400 
ST TL ciscshpeberssvacesecs . 1 | Dr. 3,895) Dr. 5,362| Dr. 9,257 eee Sec eee wee Dr. 9,257\|Dr. 4,102| 4... 
Noyapara Tea.............0:00+ $ 26,080 3,167 29,247 die 3,750 5 “ee 25,497 3,807 5 
Scottish Assam Tea ......... 6,228 6,870 13,098 vn 3,121 5 3,065 6,912)| 3,280 5 
Tramways and Omnibuses. 
Ribble ~— anes " 43,159 90,196} 133,355!) 13,000 60,000 10 10,000} 50,355 99,064; 10 
e es. 
Bleachers’ — as , 237,178; 287,633) 524,811]| 136,812 ste was 175,000} 212,999]| 204,575 
Dominion and General Trust 16,020 27,372 43,392|| 10,209 11,531 5 eee 21,652 31,151 8 
Globe Telegraph and Trust... 16,633 45,042 61,675|| 80,826 ws nae Dr. 25,000 5,849)} 255,481 84t 
Pentland Investment Trust. 4,121 16,776 20,897); 11,062 3,000 2 it 6,835 19,075 3 
Waterworks. 
New River Company ........ . 6,472 34,050 40,522 ne 26,000 20t 8,000 6,522 335,510} 207 


Other Companies. 


Anglo-Foreign Newspapers.. 18,298 18,298 18,298) Dr216692 











Barry and Staines Linoleum 86,371} 149,297} 235,668); 16,595} 131,250) 10 eae 87,823)|| 100,107 7t 
Budgett (H. H. and 8.)...... 10,007 49,891 59,898|| 30,370 3,750) 10 10,000} 15,778)| 13,359) Nil 
Caroni Sugar Est. (Trinidad) 28,120 1,484 29,604 aes wee ae Sag 29,604||Dr11,265| ... 
Consolidated London Pro- 

OTNEOD 0055<cassascacsessssevns 20,842 54,307 75,149]| 13,200 26,400 8 17,000} 18,549!) 39,175) 8 
Denny, Mott and Dickson... 10,984 26,711 37,695|| 12,000 as ints bi 25,695! Dr31,696| ... 
Financial Times, Ltd. ...... 13,237 12,094 25,351} 27,125 aa oats Dr. 10,955 9,161|| 29,022) ... 
Findlater (Alex.) and Co. ... 13,481 4,826 18,307]} 1,368 1,152 5 1,000} 14,787 4,289, 5 
General Electric Co. ...... 400,880} 581,548} 982,428)) 252,000! 180,292 8 130,000! 420,136)| 666,314) 10 
Hall and Co., Ltd. ........++ 79,899 57,835} 137,734|| 5,569 18,563} 20 235,500} 90,102)! 64,935} 10 
Handley Page, Limited...... 28,516 3,594 32,110}} 19,914 wate ee Leg 12,196|} 43,147)... 
Harris (Philip) and Co. ..... 11,576 14,473 26,049}| 3,182 7,500} 374+ 3,700} 11,667)} 16,068) 45+ 
SS 23,971) 124,700} 148,671); 9,000 63,600) 20 53,800! 22,271)} 90,096} 15 
Johnson, Matthey and Co. 102,392 36,613} 139,005); 15,000 27,600 6 sae 96,405|| 83,520] Nil 
Lancegaye Safety Glass, Ltd. . 31 |Dr. 22,090\ Dr. 4,897\Dr. 26,987\|—... as e ..  |\Dr26,987||Dr14,253| ... 
Nasmyth, Wilson and Co.... 16,359|Dr. 14,232 2,127|| 1,888 sls bad a 239 | ee Bis 
Neuchatel Asphalte Co. ..... 65,894 15,850 81,744|| 10,000 5,248 1} ons 66,496)} 23,571; 2% 
Owen (Thomas) and Co. ... 31 |Dr. 39,111|Dr. 23,702\Dr. 62,813||... js le a Dr 62,813\|Dr34,848| ... 
Phosferine, Ltd. .........+++++ 8,355 32,967 41,3522 sat 32,000 8 5,000 4,322)| 35,642) 8 

ves and Sons .........+-++: 6,812 19,061 25,873)| 10,250 5,712 54 3,000 6,911)} 18,264 8 
Sawers, BA, wrrccrssrecoscesee 4,074 13,650 17,724); 4,250 7,000 7 2,150 4,324|| 19.744) 9g 
yman and Sons, Ltd....... 14,296 35,978 50,274|| 22,607 3,000 24 10,000; 14,667|} 48,347| 174 


+ Free of income tax. 
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REPORTS AND NOTICES, 


Lt.-Col. H. W. Woodall, C.I.E., M.Inst.C.E., M.Inst.Gas E., 
M.Inst.Water Eng., Chevalier Légion d’Honneur, has accepted 
the invitation to join the board and become chairman and managing 
director of Parkinson and Cowan, Ltd., and its group of subsidiary 
companies. This is to fill the vacancy caused by the recent death 
of the late chairman, Sir Henry Cowan. Colonel Woodall is a well- 
known industrialist, associated with gas, water, electricity and coal 
and iron. With the late Sir Arthur Duckham, he founded the 
Woodall-Duckham group of companies. 








RAILWAYS. 


B.A. PACIFIC MORATORIUM CARRIED.—At meetings held June 
14th of 44 per cent. second debenture, 44 per cent. consolidated 
debenture, and 5 per cent. (1912) debenture stockholders of the 
Buenos Ayres and Pacific Railway Company, Ltd., and 4 per cent. 
second debenture, 5 per cent. debenture, and 6 per cent. guaranteed 
preference stockholders of the Argentine Great Western Railway 
Company, Ltd., resolutions approving the moratorium scheme as 
amended were carried by overwhelming majorities. 

LONDON MIDLAND AND SCOTTISH RAILWAY.—It has been 
announced by the London Midland and Scottish Railway Company 
that during the first half of 1932 the estimated receipts show a 
decrease of £2,200,000. Large economies, however, have been 
effected. These amount to £1,200,000, of which £420,000 is due to 
reduced wages and salaries. Thus the net fall in receipts is 
£1,000,000. The directors have decided that an interim dividend 
of 1} per cent. be paid on the 5 per cent. preference shares, and 
1 per cent. on the 4 per cent. preferencé issue, but there is nothing 
for the holders of the 1923 preference shares. 


MISCELLANEOUS. 


ELECTRICAL DISTRIBUTION Of YORKSHIRE, LTD.—At an extra- 
ordinary general meeting, held in Leeds, the special resolutions 
necessary for the authorising of the increase of capital to £1,900,000, 
by the creation of 400,000 6 per cent. cumulative preference shares 
of £1 each and the adoption of new articles of association, were 
approved. The above shares have been offered for subscription 
at the price of 2Is., to shareholders registered in the books 
of the company on March 31, 1932. The directors state that 
the issue has been applied for more than nine times over. They 
have decided to make an allotment to all shareholders who made 
application in proportion to their holdings, and in dealing with the 
small balance available to have regard to the amount of the appli- 
cations, special consideration being given to the small applicants. 


KUALA LUMPUR RUBBER COMPANY.— As a result of negotiations 
with the directors of Sedgeley (F.M.S.) Rubber Company, Ltd., the 
board has made a provisional offer for the acquisition of the issued 
share capital of the Sedgeley Company, the shareholders of that 
company to receive one Kuala Lumpur £1 share for one Sedgeley 
£1 share. The capital of the Kuala Lumpur Company will be 
increased from £250,000 to £300,000 by the creation of a further 
50,000 shares of £1, corresponding to the authorised and issued 
capital of the Sedgeley Company. It has been agreed that, prior to 
the completion of the exchange, a cash dividend of 5 per cent. net 
will be distributed to the Sedgeley shareholders. 


OSWALD TILLOTSON, LTD.—The third annual report and directors’ 
statement of accounts of Oswald Tillotson, Ltd., show that the 
dividend has been maintained at 10 per cent. In spite of the 
industrial depression, the business continues to make satisfactory 
progress, and during the year under review there has been a con- 
siderable increase in turnover. The department dealing with the 
sale of private cars has been closed down, as the capital and floor 
space involved can be better employed in connection with com- 
mercial vehicles. The meeting will be held at Summit Engineering 
Works, Manchester Road, Burnley, on May 12th. 


P. AND 0. AND BRITISH INDIA STEAM NAVIGATION COMPANIES. 
—The following appointments have been unanimously made by the 
boards of both companies : The Hon. Alexander Shaw to be chair- 
man and managing director of both companies; Mr Frederick 
Charles Allen to be joint deputy chairman and a managing director 
of both companies; Sir William Crawford Currie to be joint deputy 
chairman and a managing director of both companies. 


STERLING BONDS TEST ACTION.—An action is to be taken in 
the Chancery Division to obtain a ruling as to whether the interest 
on the 54 per cent. sterling bonds of the Société Intereommunale 
Belge d’Electricité, 8.A., are payable in terms of sterling or of gold. 
Under the terms of the bonds, principal and interest are payable 
“in sterling in gold coin of the United Kingdom of or equal to 
the standard of weight and fineness existing on the Ist day of 
September, 1928.”’ A ruling on the interpretation of this clause 
will be in the nature of a test action. Holders of these bonds have 
been asked to subscribe 5s. per £100 bond towards a fund to defray 
the costs of the action, which is being organised by Messrs. James 
Campbell, C. H. Falloon and A. R. Rubin, c/o The Mercantile and 
Investment Corporation, Ltd., 24 Old Broad Street, London, E.C.2. 


UNION MINIERE.—Gross profits of the Union Miniére du Haut 
Katanga for 1931, including the amount brought in, were 
234,000,000f., against 354,000,000f. for 1930. Various charges 
total 42,000,000f., and it is proposed to write off 68,000,000f. from 
property, 290,000f. expenses of bond issue, and 49,000,000f. from 
stocks. A dividend of 30f. is proposed ion the preferred shares, and 
66,000,000f. carried forward. For 1930, the preferred shares 
received, in addition to the fixed dividend of 30f., a participating 
dividend of 140-80f. The capital and dividend shares received 
199-20f. each. The meeting will be held July 11, 1932. 








Commercial Reports, 








MARKET SUMMARY. 


A survey of the movement of prices at the principal international 
commodity markets reveal little of an encouraging nature. Supplies 
are usually in excess of demand and the policy of buyers only to 
purchase for immediate requirements is still generally pursued 
In the United States, quotations fluctuated within narrow limits, 
and none of the more important primary products has been subject 
to violent fluctuations in value. Among non-ferrous metals, copper 
tin and spelter, though dull, remained unchanged, but tin was ¢ 
little firmer on the news that the drastic turn in the restriction 
screw had been accepted by the respective Governments. Both 
raw cotton and crude rubber lost a few points. Among cereals 
wheat, maize, oats and rye remained weak. Coffee has also been 
easier and cocoa was barely steady. On the other hand, last week’s 
advance in sugar has been maintained. Sterling prices of com. 
modities, which lend themselves to grading and therefore to inter. 
national arbitrage, have been slightly higher as a result of the 
weakening of the £. According to reports from various industria] 
centres, the coal trade remains depressed except in South Wales, 
where a slight improvement has taken place. ‘Transactions in 
iron and steel have not so far increased either in volume or value, 
On the other hand, business in cotton goods has been a little more 
active following the greater steadiness in raw cotton values, and 
sales of rayon piece-goods have been stimulated by the warm 
weather. 


THE COAL TRADE. 


SHEFFIELD.—The shrinking tendency of the South Yorkshire coa) 
trade has continued, accompanied by easier rates in all sections, 
Sales of best steams for export are down, compared with twelve 
months ago, and 16s. f.o.b. is top price for this class of fuel. Sup. 
plies of all kinds of coal are in excess of sales. Industrial demand 
fails to expand and the output of blast furnace coke is excessive, 
The house coal section is experiencing the usual summer slackness, 
Best qualities are quoted at 20s. to 20s. 6d. at pits. Cheap parcels 
of furnace coke are to be picked up. The ordinary market quotation 
is 12s. at ovens. 


WORKINGTON.—The coal trade has slumped, and most of the 
collieries are losing a day or two each week. House coal and 
industrial fuel are both dull, and the Scottish, Northumberland and 
Durham competition makes it very difficult for Cumberland owners 
to retain their footing in the Irish market. Prices are unchanged, 
and nominally best round is quoted at 22s. 6d.; washed doubles, 
2ls.; washed singles, 19s., all f.o.b. Smalls, 16s. 6d. per ton, 
Best house coal, 3ls. 8d.; and house nuts, 30s. at station. Gas coal 
28s. per ton. West Coast coke is from 16s, 6d. to 17s. 6d. per ton, 


GLASGOW.—The fall in weekly shipments to the region of 200,000 
tons reflects the quieter condition of demand. The effects on 
export business of the prevailing depression are accentuated by 
import restrictions in several countries abroad, which render 
competition the keener in other markets. Poland has secured the 
major portion of the Swedish railways contract, although 33,000 
tons will be supplied from Scotland, and additional business is under 
negotiation. First steam in Fife and washed treble nuts are the 
only firm features in the market, other grades being plentiful 
despite the curtailment of output. Shipment prices (f.o.b. district 
ports) :—-LANARKSHIRE.—Ell best, l4s. 3d.; splint best, 15s.; 
splint second, 15s. 3d, ; navigation, 15s. ; navigation second, 14s. 6d.; 
Hartley, 15s.; steam, 13s.; trebles, 11s. 6d.; doubles, 9s. 9d. ; singles, 
8s. 9d.; pearls, 8s. 6d.; dross, 8s. 9d. Fire.—Screened navigation, 
16s. 6d.; first-class steam, 13s.; third-class steam, 10s. 9d.; trebles, 
13s. 6d.-14s. 9d.; doubles, 10s. 6d.-1ls. 3d.; singles, 8s. 9d.; pearls, 
8s. 6d. Lotxians.—Prime steam, Il1s.-lls. 6d.; secondary steam, 
lls.; trebles, 12s. 6d.-13s.; doubles, 10s. 6d.-11s.; singles, 8s. 9d.; 
pearls, 8s. 6d. AYRSHIRE.—Unscreened navigation, 16s.; jewel, 
16s. 6d.; steam, 12s.; trebles, 12s. 6d.; doubles, 10s. ; singles, 9s. Yd.; 
pearls, 9s.; dross, 9s. 





CARDIFF.—Anthracite coals and some of the dry steam classes 
have been the most favourable features of the South Wales coal 
market during the past few days. At Swansea and Port Talbot 
shipments continue active, and on Wednesday a few vessels were 
waiting their turn at the loading berths. Last week the shipments 
at Swansea totalled 78,290 tons, compared with 76,930 tons the 
previous week, and 62,020 tons in the corresponding week last year, 
and there appears every likelihood that the returns for the current 
week will also be better than those representing the average weekly 
exports for the current year. In the steam coal market also the 
position is slightly better. Loading operations are more regular 
than they have been recently, and the dock returns on Wednesday 
morning showed that there were only 19 tips idle, compared with 
40 a week ago. Prices are with few exceptions ruling at the mini- 
mum schedule figures. It is reported that the Paris-Orleans 
Railways have placed a contract for the supply of 100,000 tons of 
locomotive coals, but the details have not been divulged, although 
it is rumoured on the market that the price paid is from 22s. 0 
22s. 6d. c.i.f. St. Nazaire. The market is without any further 
information concerning the purchase of the 1,200,000 tons balance 
of the 3 million tons which the Italian Government in 1929 agreed 
to buy on behalf of the Italian State Railways over the period of 
three years ended 1932. The view is held that the validity of the 
Hague Agreement is not affected by the cessation of payments 
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ither under the Versailles Treaty or the Young Plan. ; The following 

a the current approximate quotations :—Best Admiralties,19s.6d. ; 
seconds, 18s. 9d. to 19s. 4$d.; best drys, 18s. 6d. to 19s.; Black 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern 
Valleys, 17s. 3d. to 17s. 7$d.; best small steams, 13s. 6d.; cargo 
smalls, lls. 6d. to 12s. 6d.; coking smalls, 13s. 6d. to 13s. 9d.; 
anthracite best, large, 36s. to 38s. 6d.; Red Vein, large, 22s. to 
9, 6d.; machine made cobbles, 39s. 6d. to 48s. 6d.; French nuts, 
js, to 48s. 6d. ; stove nuts, 36s. 6d. to 45s. ; rubbly culm, 9s. to 10s. ; 
special foundry coke, 32s, 6d. to 35s.; patent fuel, 20s.; pitwood, 
ex ship, 19s. 3d. to 21s. 


IRON AND STEEL. 


MIDDLESBROUGH.—The pig-iron markets are slow to show any 
improvement as a result of the increased duty on foreign imports, 
but the trade is confidently looking forward to an expansion in 
business in the near future. Stocks of Continental foundry iron 
are held at different consuming works, and until these are used up 
little increase in the demand for home products can be expected. 
Apart from this, the foundry trades locally and in Scotland are 
short of work at present, which causes a lessened demand for 
Cleveland iron than usual. The weekly market on Tuesday was 
quiet, and only moderate sales were reported. Official prices for 
Cleveland were unchanged, viz.: No. 1, 61s.; No. 3, 58s. 6d.; 
No. 4 foundry, 57s. 6d., and No. 4 forge, 57s., f.o.b. or f.o.t., with 
special concessions to Scotch consumers. Hematite is in slightly 
better demand for early delivery, but there is still an absence of 
interest in forward purchases on the part of consumers. The price 
for ordinary mixed numbers for early delivery is inclined to harden, 
and although some makers are still willing to accept 62s. 6d., others 
are asking 63s., and look for this price to become the ruling figure. 
For delivery over a few months, 63s. 6d. is quoted, but there is 
little business passing to actually test prices. Shipments of pig iron, 
though small, are ahead of those of last month, the clearances to 
2lst instant, amounting to 8,318 tons, compared with 6,256 tons 
to same date in May. In the finished departments, new orders are 
difficult to secure, and short time is being worked in many depart- 
ments. Prices for steel for home under the rebate scheme are 
unchanged, viz.: Plates, £8 1l5s.; angles, £8 7s. 6d.; joists, 
£8 15s. Other main products are iron crown bars, £9 15s.; heavy 
steel rails, £8 10s.; 24-gauge black sheets, £8 5s., and 24-gauge 
galvanised corrugated sheets, £9 10s., also for home use. The ore 
market shows no change, and there is practically no new buying 
on the part of consumers, who have considerable arrears to take out 
against old contracts. Best rubio is nominally unaltered at 15s. 
c.f. for prompt, and the current freight, Bilbao-Middlesbrough, 
is 4s, 6d. Coke is in excess of requirements, and good blast-furnace 
qualities are weak at 15s. 6d. per ton, delivered local consumers’ 
works. The number of furnaces in blast in the district is unchanged 
at 17. 


SHEFFIELD.—The local industrial situation has undergone little 
change since Whitsun, when trade fell off in most sections of iron 
and steel. The volume of work on hand and orders on makers’ 
books is considerably less than in the first quarter of the year, 
while unemployment has gone up. Not much improvement is 
anticipated in the immediate future, as July and August are 
normally the quietest months of the year. Optimism is not lacking 
in the business life of Sheffield. Manufacturers hope to benefit by 
the results of the Ottawa Conference, and by schemes of recon- 
struction and rationalisation in the steel trade which are under 
consideration at the present moment. A considerable amount of 
export trade is being held back owing to restrictions on imports 
and upon payments for imports enforced by most foreign Govern- 
ments. The most seriously depressed branches of Sheffield’s 
industry are those producing shipbuilding and railway material. 
The motor industry is furnishing a good deal of valuable work, as 
are other of the newer trades of the country. 


_ WORKINGTON.— With the approach of the half-year end business 
in the North-West Coast hematite pig iron market has undergone 
the customary decline, Continental, Scottish and South Wales 
needs having dropped to a low level and the Midland demand 
alone being steady. Local consumption, however, remains heavy, 
and the make of the furnaces in blast between Workington and 
Barrow continues to be absorbed. No favourable results have yet 
followed the imposition of a duty on foreign iron, but none are 
anticipated until the stocks of foreign iron accumulated early in 
the year have been consumed. Business remains wholly of a 
hand-to-mouth character, but as no concessions would bring any 
expansion of buying, prices are maintained, Bessemer mixed 
numbers being quoted at £3 12s. 6d. per ton at Glasgow; £4 Is. at 
Manchester ; £4 3s. 6d. at Sheffield; and £4 4s. 6d. at Birmingham. 
Special and semi-special descriptions are from 2s. 6d. to 5s. per 
ton above these figures. There is a fair Midland demand for 
malleable iron at £5 17s. 6d. per ton delivered at Birmingham, 
and ferro-manganese is in slightly improved request at from 
£10 15s. to £11 5s. per ton home. All that can be said of the steel 
market is that there continues to be small additions to the orders 
already on the books, and that Barrow and Workington remain 
engaged on the production of rails, sleepers, sleeper plates and 
billets. The shipments from Workington this month include 
3,850 tons of rails and sleepers to London and Bombay, and 3,520 
tons of pig iron to Antwerp, Liverpool, Port Talbot, Glasgow and 
Connah's Quay. Native hematite ore, at from 16s. to 18s. per 
ton, 18 In fairly good local request, but sales to East Coast and 
Scottish smelters are few. 


GLASGOW.—It is now about three weeks till the commencement 
of the regular Glasgow Fair holidays, but already it has been 
intimated that the stoppage at many of the Clyde yards will be 
of longer duration than is customary and that this year yards will 
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be closed a week earlier. In the heavy steel trade business remains 
exceedingly quiet, but there is some little expansion in the home 
demand, prompt delivery being required in most cases. The situa- 
tion is practically the same in every branch of the steel manu- 
facturing industry and there is much idle plant. Machinery makers 
in different areas in the West of Scotland have fairly well-filled order 
books at the moment, and the number of inquiries both for home 
and export is satisfactory. Naturally much interest is being taken 
in Glasgow in the Scottish Regional Committee for the Reorganisa- 
tion and Development of the Iron and Steel Industry, of which it 
is officially announced this week Mr John Craig has been appointed 
chairman, and in the statement that a start has already been made 
with the investigation of the problems. It is generally believed 
here that the natural resources of Scotland are such that, in capable 
hands and with co-operation between the different sections, almost 
every branch of the industry could be carried on profitably. It is 
confidently anticipated that under the guidance of this Committee, 
consisting as it does of recognised leaders in their own branch of 
the industry, developments will take place which will help to bring 
prosperity once more to the iron and stee! industry of the West of 
Scotland. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday no 
material change was reported in the conditions in the tinplate and 
steel bar trades. Tinplates are quoted firmly at from 14s. 9d. 
to 15s. 3d. per basis box, and shipmentsl ast week totalled 81,714 
boxes compared with 69,375 boxes the previous week, and only 
38,460 boxes in the corresponding week last year. Moreover, 
notwithstanding increased production stocks are less than 200,000 
boxes compared with 259,716 boxes a year ago. Imports of foreign 
steel bars have declined during the past few weeks. 


OTHER METALS. 


TIN.—At a meeting of the International Tin Committee, held on 
June 21st, it was announced that the signatory governments have 
accepted the restriction scheme, now generally known as the 
modified Byrne scheme, and this scheme will be put in force from 
July 1 next. The broad features of the scheme are as follows :— 
(1) Production during July and August, 1932, either ceases, or is 
held up under control in the countries where the ore is produced, or 
ordinarily smelted, for these two months; (2) thereafter, the ore or 
metal so controlled is released at the rate of 10 per cent. a month for 
ten months; (3) as from July 1, 1932, the new aggregate quotas 
are reduced at the rate of 17,040 tons a year below the existing 
quotas. The net effect is that the new annual quotas are 54,056 
tons—namely, one-third of the production of 1929. The committee 
points out that :—(1) The aggregate of the permitted quotas of 
production and export allotted to Bolivia, Malaya, the Netherlands 
East Indies, and Nigeria, from July 1, 1932, is at the rate of 54,056 
tons a year of metallic tin; (2) no metallic tin or tin ore produced 
under the above quotas will be released from the control of the 
exporting Government concerned prior to September, 1932: and, 
subject thereto, the aggregate permitted quarterly quotas of release 
will be :—July, nil; August, nil; September, 1932, 5,405 tons; 
October-December, 1932, 16,217 tons; January-March, 1933, 16,217 
tons; April-June, 1933, 16,217 tons. Although the market had 
already largely discounted the new agreement, the market in tin 
has been steadier. In New York the metal was quoted at 19-70 
cents per lb. on Wednesday, against 19-25 cents per lb. a week ago 
and 21-10 a month ago. Wednesday’s official closing quotations 
in London, in terms of sterling for ‘‘ standard ”’ cash at £116 5s. 
to £116 10s. per ton, compares with £111 5s. to £111 7s. 6d. on the 
corresponding day last week. Stocks in London and Liverpool 
at the end of last week, at 33,139 tons, show a decrease of j7 tons 
on the week. 


COPPER.—The market in London opened firm on Monday, but 
on Tuesday demand fell off, and despite the lower exchange value of 
the £, the metal closed only slightly above last week’s level. In 
New York, the metal attracted little attention. On Wednesday, 
‘* Domestic”? spot was quoted at 5% cents per lb. in New York, 
against 53 cents a week ago, and 5} cents a month ago. Wednes- 
day’s official closing price for ‘‘ standard cash ”’ in London, in terms 
of sterling, at £27 lls. 3d. to £27 13s. 9d., compares with £27 3s. 9d. 
to £27 5s. a week ago. Stocks of refined copper in British official 
warehouses at the end of last week, at 18,604 tons, show a decrease 
of 866 tons, while stocks of rough copper, at 894 tons, are 100 tons 
larger. 


LEAD.—Lead opened dull on Monday at the London Metal 
Exchange, but on Tuesday demand improved, and 1,000 tons were 
sold. Trading was less active on Wednesday, but prices remained 
steady. In New York the metal was quoted at 3-00 cents per lb. 
on Wednesday, against 3-00 cents a week ago, and 3-00 cents a 
month ago. Wednesday's official closing quotation for “ soft 
foreign *’ in London, in terms of sterling, at £9 13s. 9d. per ton for 
shipment during the current month, compares with £9 3s. 9d. on 
the corresponding day last week. 

SPELTER.—The London market in spelter has been steady, and 
although sellers were inclined to make concessions, prices are 
scarcely changed on the week. Wednesday’s quotation in New 
York, at 2-80 cents per lb., compares with 2-80 cents a week ago 
and 2-875 cents a month earlier. Wednesday’s official closing 
quotation in London, in terms of sterling, for ‘good ordinary 
brands,” was £11 10s. per ton for shipment during the current month, 
against £11 7s. 6d. a week ago. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals the quotations for aluminium and nickel have been main- 
tained at £95 per ton and £225-£230 per ton respectively. Platinum 
remained unchanged at £9 15s. per ounce. Foreign antimony was 
again sold at £23 to £23 10s. per ton. Quicksilver was reduced from 
£12-£12 10s. per flask to £11 15s.-£12 5s. per flask. 
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AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks with comparative figures for 
1930 :— 
_ 
Jan, 2, | Jan. 2, | June 24,) Jan. 4, ini litiees 22, 
NEAREST FUTURE. 1930. | 1931. | 1931. | 1932, | 1932 | 1932. 
Winnipeg (No. 1 Manitoba) 














—Cents per G0 ID. seereseee 148§ 564 624 62% 544 544 
Chicago (No. 2 Winter)}— 
Cente per 60 Ib. ..sereeeeeee 130} 79% 588 554 49 48} 


The visible supply of wheat in Canada, at 59,152,000 bushels, 
shows an increase on the week of 2,606,000 bushels. Supplies a year 
ago stood at 51,156,000 bushels. 


OTHER FOODS. 


§UGAR.—Despite occasional realisation, the remarkable rise in 
raw-sugar prices has been maintained. The turnover on the New 
York “futures”? market amounted to 32,000 tons on Monday, 
36,000 tons on Tuesday, and 27,000 tons on Wednesday. “July” 
futures in New York were quoted at 0-77 cent a lb. on Wednesday, 
against 0-75 cent per Ib. a week ago, and 0-63 cent per Ib. a month 
earlier. Wednesday’s sales of ‘“‘raws” include ‘“ December 
delivery ” at 5s. 7$d. to 5s. 84d. per cwt., against 5s. 4}d. to 5s. 4}d., 
and “ March, 1933,” at 5s. 74d. to 5s, 7}d., against 5s. 04d. to 5s. 3}d, 
on the corresponding day last week. The movements of raw sugar 
in London and Liverpool during last week are set out in the table 
below :— 





Imports. Deliveries. Stocks. 
1932. 1931. 1932. 1931. 1932. 1931. 
Tons. Tons. Tons. Tons. Tons. Tons. 
eee 4,309 12,439 1,418 1,253 14,250 35,613 
Liverpool ......... 10,520 18,115 12,941 12,919 96,654 74,674 
et a cocncus 14,829 25,554 14,359 14,172 110,904 110,287 
Last week...... 8,191 16,309 13,917 13,719 110,434 104,264 


COFFEE.—The market in coffee opened dull in New York last 
Monday, and sales showed a downward tendency on Tuesday and 
Wednesday. Tuesday’s auctions in London were characterised by 
a poor demand, and prices were barely steady. Last week’s move- 
ments of coffee in London were as follows: Brazilian, landed, 
4,960 bags; delivered for home consumption, 907 bags; exported, 
2,067 bags; stocks, 6,108 bags, against 2,831 bags last year. 
Central American, landed, 2,791 packages; delivered for home con- 
sumption, 1,645 packages; exported, 2,337 packages; stocks, 
128,571 packages, against 118,653 a year ago. Other kinds, landed, 
687 packages; delivered for home consumption, 2,025 packages; 
exported, 935 packages; stocks, 93,178 packages, against 91,643 a 
year ago. 


COCOA.—The market in cocoa was not very active. There was 
a slight fall in prices in New York, but quotations in London have 
been maintained, ‘“‘ July” features were quoted at 3-83 cents per 
lb, in New York on Wednesday, against 3-96 cents per lb, a week 
ago and 4-07 cents a month ago. As compared with the corre- 
sponding day last week, Wednesday’s quotation for Accra, fair 
fermented, June-July, at 24s. 6d. per cwt., f.o.b., London contract, 
show a rise of 6d. per cwt. on the week. Last week’s movements 
of cocoa in London were as follows: Landed, 5,418 bags; delivered 
for home consumption, 3,875 bags; exported, 640 bags; stocks, 
168,320 bags, as against 228,408 last year. 


TEA.—The quantities catalogued for this week’s auction comprise 
48,036 packages of Indian, and 29,803 packages of Ceylon tea. 
Contrary to last week the “ Indian " tea sales were dull last Monday 
and prices of common and low medium teas declined, The relatively 
poor quality of ‘* Ceylon” tea offered on Tuesday left buyers 
unwilling and there was a further deterioration in values at 
Wednesday’s ‘‘ Indian” auctions. The following table shows the 
average prices (compiled by the Tea Brokers’ Association) of tea 
sold in Mincing Lane on Garden Account :— 


AVERAGE PRICE PER LB. 




















Week ending —— a Ceylon. Java. sat 7 -_ Total. 
Se a a SS ae See an en 

* & ia @& ie... h4 if & be & he & fa ¢4 
June 18, 1931 0 7:91] 0 9-64] 011-57] 0 5-50] 0 6:20] 0 5-45] 0 9-05 
70, 1932] 0 8-30] 0 10-26] 1 2:04] 0 6-35] 0 5:54] 0 6-45]0 9-92 
ie » | 0 6°73 | 0 9-13] 010-7110 5-30] 0 4-60] 0 5-83] 0 8-09 
s » | 0 7:23] 0 8-30] 0 9-79] 0 5-04) 0 4:67] 0 5-88] 0 7-68 
unel6, ,,| 0 7:19} 0 7:59] 0 8-83|0 4-92] 0 4-75] 0 5-86} 0 7-36 


RICE.The market in rice was quiet. Spot quotations were 
maintained but ‘“forward’’ values show a further decline. 
W ednesday’s “spot” price, at 9s. 3d. per cwt., shows no change 
on last week, while forward positions, at 7s. 103d., show a fall of 
Sd. per ewt. Movements in London during the past week were 
as follows : Landed, 173 tons; delivered, 107 tons; stocks, 3,433 
tons, as against 578 tons last year. 


POTATOES.—New potatoes have become increasingly abundant 
With the result that there was a further sharp decline in prices, 





THE ECONOMIST. 











































was slightly easier. 
although there was a slight improvement in English meat. 
Wednesday, Argentine beef (chilled hindquarters) was sold at 


year ago; 
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At the Borough Market, “‘ Best King Edward ” sold from 10s. to 
10s, 6d. per cwt., as compared with 10s. to 1ls. per cwt. a week ago. 
New “ Jerseys,” at 13s. per cwt., show a decline of 5s. per cwt. 


SPICES.—The market in spices was quiet, but, following an 


improvement in demand at the end of last week, “‘ spot’? pepper 
became 
Singapore ’’ pepper, at 643d. per lb., shows a rise of 4d. per lb. on 
the week. 
were as follows: Black, landed, 2 tons; delivered, 6 tons; stocks, 
360 tons, against 505 tons last year. 
delivered, 44 tons; stocks, 565 tons, against 575 tons a year ago. 


slightly dearer. Wednesday’s quotation for ‘ Black 


Movements of pepper in London during the past week 


White, landed, 19 tons; 


MEAT.—The tendency of prices at the Smithfield market has been 
irregular. English beef remained unchanged while Argentine beef 
In mutton, ‘‘ New Zealand ”’ failed to recover, 
On 


3s. 10d. to 4s. 4d. per 8 lbs., against 4s. to 4s. 6d. on the corresponding 


day last week, while New Zealand frozen mutton realised 2s. 2d. 


to 3s., as against 2s. 2d. to 3s. a week ago. According to the 


Smithfield Market official report, supplies of meat during last week 
amounted to 7,816 tons, as compared with 7,770 tons in the 
corresponding week last year. 


Imported beef, principally Argentine, 
formed 85-3 per cent. of the supplies, as against 85-5 per cent. a 
and imported mutton, mainly New Zealand, formed 
82-0 per cent. of the total supply, as against 81-6 per cent. last 
year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—In some sections there is a 
steadier tone, but business on the whole is of small volume and 
disappointing. Linseed has derived some benefit from the decline 
in sterling, and some buying support from the Continent, but crushers 
on this side have not been in the market. Linseed is rather firmer, 
and for Plate afloat and June shipment £7 12s. 6d. is wanted, 
later positions being at a progressive premium. Very little interest 
is shown in Indian linseed prices, being out of line. Supplies are 
abundant, and although Argentina alone has thus far this year 
shipped well over a million tons, considerably more than that 
quantity remains for shipment from that country alone. The 
quantity afloat for Europe has increased to 153,100 tons (including 
6,500 tons from India) which is 17,500 tons more than a week before. 
Cottonseed is neglected, but Egyptian (black) afloat or for shipment 
is steady, at £5 10s. to £5 12s. 6d. New seed for November-January 
loading is quoted around £6, Trade in vegetable oils is only 
moderate. Raw linseed oil, after a period of weakness, is firmer, 
and for June delivery ex Hull is quoted £12, and July, August 
£12 5s. Cotton oil is dull, with crude Egyptian ex Hull quoting £19, 
and refined (technical and edible) £21 5s. prompt. The trade 
in oileakes and meals does not improve, and mill prices are barely 
steady. 


HIDE, LEATHER AND ALLIED TRADES.—Hides from home- 
slaughtered cattle were lower in price at the auctions held at 
Manchester this week, several of the lighter weights in both clear 
and warbled ox and heifers realising $d. per lb. less money. With 
the exception of second warbled all cows declined in value by a 
similar amount, in addition to which there was a reduction of 4d. 
per |b. in the price of bulls. Calfskins remain a poor market, while 
low prices have to be accepted for sheepskins if business is to result. 
Rather more trade has been passing in foreign hides, and slightly 
higher figures have been obtained for some sorts. South American 
wet-salted hides have commanded more attention from tanners in 
this country and on the Continent, and sales of Argentine ox have 
been made on the basis of 34d., while just over 3}d. has been paid 
for lights, and a trifle less than 3}d. for Montevideo ox. In regard 
to dry hides from the same origin, tanners do not appear disposed to 
pay the increases being asked, with the result that orders for these 
are limited. The figures mentioned are 4}d. for B.A. Americanos, 
5d. for M.V. Americanos, up to 5}d. for Sierra Cordobas, and 23d. 
for B.A. Inservibles. Business in regard to African hides also is poor, 
although prices for some descriptions are fractionally lower. First 
and second dry Capes are quoted at 4jd. and 3jd., with 44d. and 
34d. asked for dry salted 20/30 lbs. Unbathed Adis Abebas are 
offered at from 33d. to 44d., Nigerians at 43d., and Mombasas at 
44d, There has been no change in the position of the market for 
Australians for which high figures are still mentioned. Trade in 
leather has been rather better than has been the case of late, and 
some fair sales have been made of both English and wet-salted and 
dry hide bends. The former have been wanted in the medium 
weights, while both light and medium weights have been asked for 
in the latter. Pinned bellies and shoulders also have received more 
attention, in addition to which inquiry has been going around for 
rough offal. A regular if somewhat limited turnover has been done 
in upper stock, the best selling line of which is still glacé kid. Reptile 
skins have accounted for an average amount of business, and there 
has been slightly more attention paid to box and willow calf and 
patent leather. Sales of the two latter, however, remain small. 


THE TIMBER TRADE.—May imports of all sawn softwoods were 
much heavier than for the corresponding month last year, and for 
the five months amounted to 627,290 loads (of 50 cubic feet), an 
increase of 22,100 loads compared with January—May, 1931. Planed 
and dressed woods showed an increase in May of 6,680 loads, and 
for the five months 33,300 loads on an import of 172,820. In spite 
of these increases, however, London dock stocks are lower than a 
year ago, when supplies were short compared with normal. The 
above varieties have continued in poor spot demand during the past 
four or five weeks, mainly on account of the bad state of the building 
trade, and also because of the unsatisfactory call for timber by 
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TEXTILES. and prices are nominal, while only a little is being done in heavy 

THE COTTON TRADE. —Liverpool.—Imports for the week, goods. The Calcutta goods market has ruled quiet, with slight 
June 16th to 22nd (inclusive) are 57,025 bales, of which 38,920 are ag in prices. These, however, are still somewhat higher 
American, 7,307 Peruvian, 3,453 Argentine, 3,463 Egyptian, 2,149 an the lowest rates recently touched. The consumption of jute 
African, 438 East Indian, and 1,295 sundries. goods in America is still very much restricted, for the month of Ma 


being only 35,000,000 yards of hi loth of Cale 
Manchester. — The tone of the market has been firmer and the s y y af SA a SE Cefieathe caste 


—_ ening movement in the raw cotton prices _ oy oe THE GRAIN MARKETS. 
rather more inquiry i and piece-goods. Although the sales WHEA 
have not San ak Saepenene 0 mene has ll slightly | ., - Poy | nema — Sa has undergone little 
larger than recently. The prices secured by spinners and manu- = ae | ae } wipe ane rices moved within narrow limits 
facturers, however, have given no satisfaction whatever. Shippers ak os ow level reached a fortnight ago. Crop news have on 
of cloth to India have received better advices from the other side _—— ll . —. favourable. ~The North American Spring crops 
and rather freer operations have taken place in light whites, prints are well advanced, while the outlook for most European crops hag 
and fancies for Karachi, Madras and Calcutta. Reports from been improving. oe Raven crop is an uncertainty, as reliable 
China continue poor and there is some anxiety with regard to the a aa Be Gaeta, IR OS SOO penatyes anvere fasta & 
financial position of dealers in Shanghai. Printed and dyed goods the expectation that the large Continental importing countries— 
outs Seek tn: Sobe request for Java and Singapore. A uh ate particularly France, Germany and Italy—will soon practically close 
lines have been booked in bleaching cloths for the Near East. are markets against foreign wheat. Another weakening influence 
Producers of printing styles have done rather better for North and has been the pressure of Canadian wheat on the markets. Market 
Wes Adiion, bud demand for Geuth Assasion semaine very dew. receipts in Canada continue heavy, and the visible supply in that 
There continues a little more activity in home trade circles. country is considerably ebove the level of last year. The wheat 
Traders continue rather nervous owing to the uncertainty with crop in this country is making rapid headway, and much of the 
regard to the wages question. Quotations in American and damage caused by unfavourable weather earlier in the year has 
Egyptian yarns have been rather steadier. There has been a slight already been made good, On Wednesday ,“ July” futures were 
improvement in the turnover, but to secure orders spinners have quoted ot 48) a per bushel i Citnago, againes 49 conte on Gp 
ease medina Mtr yout mer corresponding day last week, and 584centsamonth ago. Quotations 
P P in London, Wednesday : No. 1 Northern Manitoba, Vancouver, ex 

Cotton Prices. ship, : 27s. 9d. per 496 Ibs., as compared with 27s. 3d. a week ago ; 

No. 2 Northern Manitoba, Vancouver, ex ship, 26s. 6d., against 
25s. 6d. ; No. 3 Northern Manitoba, Vancouver, ex ship, 25s. 6d., 
against 25s, 3d.; Australian, ex ship, 25s. 6d., against 25s, 9d. to 
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June | June | June || 1939, | 1933, | 268: 3d. a week ago. 

1 | 8 =. WHEAT FLOUR.—Trading in flour has been slack, despite the 
“ . : further reduction in Canadian and United States export quotations, 
. . North American shipments, at 126,000 sacks, showed a decline of 
Rew akira Faiy Goo Pa ¢ ‘i 4°28 | ¢ “in 1-49 | Gat 15,000 sacks, as compared with the previous week. Of this total, 
Egyptian ......... per Ib. | 5°65 | 5°70 | 5- i 6: 2 12-35 | 7°90 | 80,000 sacks have n consigned to Europe. Quotations in 
eee = oosengoceneneosonnqes > %% i = ot London, Wednesday : Straight run, delivered country, 24s. per sack 
z 60's owtat Gieyptian) .... —~ i itt 20) | 14 of 280 lbs., as compared with 24s. last week; delivered London, 
23s., against 23s. Manitoba patents, ex store, 23s. 6d. to 26s, 
32- =. Printers, 116 yds., 16 by 16, 32's and > . . ois . ° o . - . . a against 23s. 6d. to 26s. 6d.; and Australian, ex store, 19s. 3d. to 

36.0, *Shirtings, 75 yas., 19 by 19, 32° and aps * sal eal 19s. 6d., against 20s. to 21s. a week ago. 
aia labia loos cdidiien a henemaniaianidiinns 8 6/18 6 BARLEY.— Although the demand for barley—met chiefly by Cana- 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 10 210 2 ‘ 10 : 10 |/12 10$)11 0 . . : : . : 
39.in. ditto, 374 yas, 6 by 18, 8b Ib... 9219 2 8 tla a 919 | dian cargoes—continues poor prices have been a little firmer in 
the absence of excessive supplies. On Wednesday “‘ July ”’ futures 


were quoted at 38} cents per bushel in Winnipeg against 37} cents 
last week and 40j cents a month ago. Quotations in London, 
Wednesday : “‘ English feeding,’’’ f.o.r,, per 448 lbs., 27s. to 28s, 
as compared with 27s. to 28s.; River Plate, landed, 248, to 2%s., 
against 24s. to 25s. a week ago. 

QATS.—Business in oats has been on a small scale, but as Argen- 
tine shipments have been decreasing, prices remained steady, and 
were in some cases even a little firmer. ‘ July ” futures, which last 
week stood at 20 cents per bushel in Chicago. sold at 20} cents per 
bushel on Wednesday this week, against 22§ cents a month ago. 
Quotations in London Wednesday : “* River Plate,” landed, 17s. 6d. 
per 320 Ibs., as compared with 17s, 3d. last week; “‘ River Plate,” 
ex ship, 16s. 6d., against 16s. 3d.; ** Chilean White, *» landed, 24s, 6d. 
to 26s., against 24s. 6d. to 26s. a week ago. 

MAIZE.—Argentina, which is the chief exporter of maize, has 
shipped a somewhat smaller quantity last week. It is expected 
that shipments from that country will not again reach the high 
level recorded in previous weeks. Supplies continue to be absorbed 

readily, and prices have been a little firmer. Wednesday’s quotation 
in Chicago for ‘‘ July” futures, at 29} cents, show no change on 
last week, and a fall of 1$ cents as compared with the price a month 
earlier. Quotations in London, Wednesday: “ Plate,” landed, 
19s. 6d. per 480 lbs., compared with 19s. 6d. last week; ‘‘ Plate,” 
ex ship, 18s. 3d., as against 18s. 3d.; “‘ Plate,” May-June, 18s. 3d., 
as against 18s. 3d. Yellow maize meal, ex wharf, was quoted at 
£5 10s. per ton, against £5 10s. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1931-32, 1930-31, 1929-30, 1928-29 :— 


THE WOOL TRADE.— "THE WOOL TRADE.—Bradford.—The outstanding feature in the outstanding feature in the 
Australian wool world, writes our correspondent, is the four days 
sale that has taken place at Brisbane. The sales will be resumed next 
week. We understand that a fair proportion of the offerings 
consist of new clip wools, and the selection is better than most 
buyers expected. All cables indicate an encouraging market, with 
wider competition than most people thought possible. Germany 
is reported to be a big buyer, and France, England and Japan are 
all taking their quota with the result that prices are very firm, with 
practically no soft spots, as was the case last series, and there are 
much fewer withdrawals. At home consuming centres deliveries 
of merino tops continue on an encouraging scale. Bradford has 
improved somewhat in tone, and some fair sales of tops have taken 
place during the week. Crossbreds do not move with that freedom 
which one would like to see, but the demand for super 60’s remains 
fairly good. It is in the lower qualities where most dissatisfaction 
is expressed, and these are still very slow of sale. There is also a 
little more inquiry for by-products, but prices do not improve, noils 
being particularly cheap. Spinners and manufacturers are all 
needing more business, and there is considerable standing machinery, 
both spindles and looms. Active preparations are being made for 
next Spring. In the meantime, all descriptions of semi and fully 
manufactured products remain firm. 


THE JUTE TRADE.—Dundee.—The volume of business passing 
in all sections of the jute trade remains small, and the market is 
quite featureless. All the curtailment of production at all producing 
centres has made little or no impression on the situation, and buyers 
— to purchase only sufficient to meet their immediate needs. 

he raw jute position is more or less unchanged. New crop pros- 
pects continue very favourable, and a good yield is expected in the 
coming season. Though perhaps rather larger than that of the 
present season, the supply will be greatly under normal, but probably 
sufficient to meet the requirements of the trade in view of the greatly 
eurtailed production. Sellers of new crop fibre have still shown 


| 1931-1952. | 1930-1931. | 1929-1930. | 1923-19294 





Estimated sales of home-grown 
wheat— Owta. Owte. Owts. Owte. 








much reserve in offering, and there has not been much business done 1 week to June 18 68,107 69,281 | 111,621 e a . 
so far. Any prices mentioned in this market are considered too | ‘2 Weeks t June 18 5,550,578 | 4,664,425 | 9,061,605 | 9:A0, 
dear, and they are, when compared with the rates at which old crop | Average price of English wheat per 8. d, s. d. a, d. s. d. 
can be bought. For new crop First Marks of best quality £17 17s. 6d. GME, cocvvecccccccopccssoqqooncsocococses 6 5 6 0 8 6 -* 


gg 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of thé years from 1928 to 1931 :— 
pecs. teasscie Linianetthealtenwatonedinedis conlh sn, stcthetioncnsndactiescsntndnes 


is named, while good Lightnings are quoted at £16 10s., August- 
September, with Motilal Tossa two-thirds, at £16 10s., and Ranglal 
Daisee assortment at £15 15s., September-October. Sales have 
been made of good marks of Daisee assortment on the spot at 
£14 10s., ex-warehouse. The yarn market is quiet, but prices are 
all steady. Common 8 lb. cops are lowest at Is. 9d., and 8 lb. 


: : QUANTITIES SOLD. AVERAGE PRICE PRR OWT. 
spools at ls. 10d., which are the best rates buyers will pay for the 











small quantities now required. Twist is unchanged at from 34d. for ae Wheat oute | saline Whest. | Barley. | Oats 
3-ply 8 Ib., and sacking yarns are quiet, and more or less nominal, r . 

at 24d. for 24 lb. weft and 34d. for 8 lb. spools. A good business has LA cn 
been concluded in Rove at £15 15s. for 200 Ib. and £18 5s. for 48 Ib., Owts. Owts. Owts. 8. d. s. d. . . 
but the fine yarns are dull at 2s. 6d. for second quality 8 Ib. Rio warp, | June 1. — veneee ao can an a : 3 | 61 
2s. 3d. for third, and 2s. for fourth. Carpet yarns are steady at from A. git , . ' 

3d. to 34d. Trifling quantities usually constitute the business | June 16, 1928...... 183,780 12,202 13,709 ll 0 ll 2 2 : 
passing in jute cloth, but manufacturers are strictly adhering to yous ot —— 1ivast oe os es ; ; 10 2 8 4 
their prices, which already show a loss. The value of 10} oz. 40 in. | June 20, 1931 ... | 69,281 5,352 10'951 6 0 6 3 6 8 


hessians is 2}}d.,and of 8 oz. lgd. Linoleum hessians are very quiet, 


<umeeemererienteeepeeemenntnneteneee aati tars sitll teresa rerseeteenseentemmmmme? 
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“COMMERCIAL ‘TIMES— ‘WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in 1 department. 


LONDON, WEDNESDAY. LARD— 8. 


Irish bladders. 54 
CEREALS AND MEAT. American, boxes, 56 lbs. 38 
GRAIN, &c.— POTATOES— 
Wheat— 8. Good English, per cwt. 10 
No, 2, N. Man. 496 Ib. 26 SPICES— 
Eng. Gaz. av., per cwt. Pepper, Ib.— 
Barley, Eng. Gas. av.. 


untok, fair White ..... 0 
Maine, Ua Plata, “landed 


8. d. 
68 0 
39 3 
10 6 


o nom 


Black Lampong . 0 
Cinnamon—lst sort, per lb. 0 
Cloves—Zanzibar perlb. 0 


oD KOUDe 


19 


African 
Jamaica, ord. to good... 55 


~ 
ow 
= 


Rice, No. 2 Burma, per cwt. 7 
—— per cwt.— 
air Flake, Singapore... 11 
EAT— 


Beef, per 8 Ibs.— 
English long sides 
Argentine chilled hinds 

“—, per 8 lbs.— 


SOOM AIDS 


o 


(Duty, 11s. 8d. per cwt.). 
B.W.L., crystallised ..... 
Java, white, c. & f. India 


~ 
ons oo 


REFINED—London— 
Yellow Orystals 
bes 


x frozen 


Broken Orange Pekoe... 

Oeylon—per lb.— 
eKoe .......++ 

Broken Pekoe 

Orange Pekoe ... 

Broken Orange ... 
TOBACOO— 
(Duty 9/6-10/6% per Ib-y 

Empire growths, 

8/3% per Ib.) 
Virginia leaf— 

Common to fine ....... ooo 
Rhodesian leaf ...........+0++ 
Nyasaland leaf 


hr OY, Hr OO 


eoooo ooo ofo SOO 


OOFFEE— 
Duty, British grown, 
1s. 8d.; foreign, 14s. “> 
Santos supr., c. & f. cwt. 


Livonian ZK ....... per ton 41 

Pernau HD ........ pecscccece 40 

Slanetz Medium Ist sort... 45 

HEMP— 

Italian P.O. .........per ton 43 

Manila, June-Aug. “J 2” 17 

Sisal, African, June-Aug. 12 13 

JUTE— 

Native lst mks. ... per ton 

c.i.f. HA. R.B. 
June-July 

Daisee 2/3 —_ ante... 


ow ooooo 


Brazilian 
Lemons, Sicilian ...boxes 


» cases 
Malaga ...cases 420 No. 1 
Apples : Amer.(var.) bris. 

- (var.) boxes 
* Australian 


£14/17/6 
— 
. da. 


pan 
Italian—raw, fr. 


industry generally. These building and joinery woods come mainly 
from European sources; there also has been a slight increase in 
receipts of Canadian, but this year’s import, 49,070 loads, is of not 
much significance compared with the five months’ receipts from all 
sources of 627,290 loads recorded above. Forward business for the 
European varieties has been patchy over the month. With a poor 
demand and the future obscure, first-hand United Kingdom 
operators are not desirous of holding anything in the way of a large 
stock. But it appears that the European shippers cannot wait, 
and are pressing goods on low terms—that is, except for the Russian 
wood, which is already contracted for in one sale and purchase. 
In all, prospects are not too promising, although a lift in the actual 
demand would go a long way in strengthening the present weak 
hands of sellers, forward and spot. Soft log imports are not so large 
as to date last year—a poor year. Canada is sending more, but 
not up to her 1930 shipments. The 10 per cent. preference should 
prove attractive, but the foreign logs on a 10 per cent. duty, with 
about equal currencies, are so cheap. The hardwoods also have 
been in quiet demand over the month, and although trade is said 
to be worse than this time last year, imports continue larger. The 
American sawn woods have increased this year; Canada’s and 
Poland’s, too; duties and high currencies are not having much 
staying effect in countries whose domestic conditions are not as 
they should be. Even allowing for the excess of imports, there must 
be a fair demand, otherwise the United Kingdom could not keep on 
importing such quantities of lumber month after month. Not quite 
so many hardwood logs are coming forward, for whereas those from 
the United States are decreasing, and the Canadian partly making up 
for the latter, those under the heading of ‘ other countries’ are 
less in both logs and sawn wood, no doubt as the result of the keen 
selling competition by the principal shipping countries. There are 
a few more mahogany logs coming in, but demand and values 
from the shippers’ standpoint are not so good as they should be, 
although the United Kingdom is the best market at present in this 
poor world. Amongst other outstanding woods, teak is depressed 
on account of the poor shipbuilding trade, and greenheart because of 
lack of marine engineering and heavy dock work. Plywood imports 
are exceptionally large this year, above the normal, and it was one 
of the few wood materials that increased in deliveries from docks in 
London in May. That, however, does not mean that the whole of 
these deliveries went into immediate consumption. 


WooL— 

English Southdown, washed per Ib. 9 
» Lincoln hog, washed 

Queensland, sed. super cmbg. 

N.S.W. greasy, super ,, 

N.Z., grey., half-bred 50-56 

Tops— Croasbred 40-44 


Market Hides, London— 


Best heavy ox me nth 
Best 00 - 


Best calf . 
INDIGO— 
Bengal gd. red.-vio. to 
fine—per lb, 
LEATHER— 
Sole aoe 8/14 Ib.— 
per Ib 


eee ereenees 


Shoulders tm DS Hides 


Do. Eng. or WS do, 
Bellies from DS 


ERALS. 
Welsh, best Ad’ty ...ton is 
Durham, best gas, f.0. b. 


L£eorooe 


pite 
IRON AND STEEL— 
Pig, Cleveland No, 3, ton 58 
Bars, M’brough 
Steel Rails, heavy 
Tin Plates, per box .. 15 3 
METALS— &. 8. d. 
Copper, Electrolytic, ton 31/10/0 32/10/0 
Sheets (stzong).. e-- 59/0/ 14/7/6 
in 27/13/9 


eonoo 
Fooss 
wn» 
HoH OOoOr;rownN 
Daa 


woomn oC PF OE 
t 


1/0/0 


Spelter G.O.B. ..... 
Tin—English ingots 
Standard cash 


La Plata, p. ton— 
June-July 


7 
Oalcutta—per ton— fags 


BOUS. eS Turpentine, per cwt......... 
Acid, aa cart. less 5% , 0 PETROLEUM PRODUCTS— gs, d, 
i itietnmaien fain 0 Motor spirit, No. 1, Lon- 
— net : 0 
artaric, English less 5% 1 ° 
Aleoho bri. London gal. 
echel, Pisin Bthyt Fuel oil, in bulk, for 
Alum, lump 
Ammonia, carb. 
Sulphate 
Arsenic, lump perton 35 0 40 0 
Bleaching powder, per cwt. —~, “ 10/0 


8. - 


Diesel - 8 67 6 
Lubricating oil ex store, £ 8 
London—per ton— 
Borax, gran. ‘pinaeiaies per cwt. 3 SO PR Reet tent ee teeeeenee 
Do. powder 14 
Nitrate of Soda... percwt. 9 
Potash—Chlorate, net ..... 0 
Sulphate 
Sal-Ammoniac . 


9/10/0 24/7/6 
Reds 10/0/0 16/15/0 

Oylinder ........s..eese00 --10/10/0 28/10/0 
ROSIN— £8.d. &8.d, 

American . per ton 13/0/0 22/10/0 
RUBBEB— ad 6 

St. ribbed smoked sheet 

per lb. 0 4 

Fine Hard Para per lb. 0 
SHELLAC— 

TN Orange ...... percwt.55 0 
SHELLS— 

W. Aust. M. 0.-P. 
TALLOW— 

London Town per cwt. 20 . 
TIMBER— £ad 

Swedish u/s3 x8 perstd. 17 0 

” 23x x7 ” 
2x4 
Can" dn peel, -™ 


per cwt. 42 
-percwt. 9 
+. percwt. 5 

£ 


Sulphate of Cop rton = 
CEMENT, — 


Portland, best E pr. — 
In jute sacks (li to to ton) 44 
In free paper 7 (20 


to ton) 46 
COPRA— £6 
8.D. Straits c.i.f., per ton 14/8/9 
Smoked South Sea 
DRUGS— 
OCamphor— 
Japan, refined ... per Ib. 
Castor-oil per Ib. 
per lb. 
Peppermint, Wayne Co. 
HIDES— per Ib. 
Wet salted— Australian 


” 


ee 
oo SOF? AHO WOH 


Honduras Mahg. logs 
African 
Amer. os Boards 


Buvglish Os Oak Planks 
Ash 


” ” 


Serg o w2oon 
rare 

cooo © WON 
Annes @m oonm 
ah Br ege se 
wnrooormoocococoe 


Cape 
Dry ond Drysalted Oape... 


RUBBER.—The market in rubber has been quiet and transactions 
were on a small scale. In New York, Wednesday’s spot price for 
rubber, at 2§ cents per lb., shows a fall ‘of } cent per lb. on the week. 
Wednesday’s official closing price for standard ribbed smoked sheet 
in London was 1d. per lb., against 1 jd. per Ib. on the corresponding 
day last week. In forward positions, business has been done at 
1jd. for October- December, as against 1 {jd. a week ago. Move- 
ments of rubber in London and Liverpool during the past week 
were as follows: Landed, 1,078 tons; delivered, 4,028 tons; 
stocks at the end of last week, at 111,237 tons, show a decrease of 
2,950 tons as compared with the preceding week. 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 


May 25. June 15. June 22. 
Cents. Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel ..............+00+ 
Maize, nearest future, Chicago, per 

UNDE ccncceccocconssevcccccenppecepeccese 
Oats, nearest future, Chicago, per 

RTL Niiccntnieineeiiecessminy: ie 20 204 
Rye, nearest future, Chicago, per ; 

ND ccccccncccepcescetencnsesscscessccss §6=6—«- OF 
Coffee, Rio No. 7, cash, per lb. ....... 84 

» Santos No. 4, cash, per Ib. ... — 
Cocoa, Accra, nearest future, perlb.~ 4-07 
Sugar, Cuban Centrifugals, 96 deg., 

SPOb, POT UD. ....cccccccccccccccrcccccsece 2°58 2-75 
Cotton, middling, spot, per Ib........... 5°75 5-35 
Rubber, smoked sheet, spot, per Ib.... 2% 2% 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel ...........+.. 
Copper, “ Electrolytic,” Domestic, 

BPOt, Per ID, .....c.cereeeeseceececcereeee BF 53 
Copper, “ Electrolytic,”” Copper Ex- 

porters, Inc., spot, per Ib. ........... 5 
Spelter, East St. Louis, spot, per Ib.... 
Lead, spot, per Ib....,....ssseeeceeeeeeees 
Tin, - Straits,”’ spot, per lb. etteeeer see 


584 49 48} 
31} 293 295 


30} 
8-8} 
10-10} 
3-96 


175-197 175-197 


3-00 





Banks, &t.—Continued. 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 
AUTHORISED CAPITAL oe see $50,000,000 
IssUED AND FULLY Pap UP een 020 eee 4 

STERLING ee 
RESERVE Furs { Srvaa vs see_ $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20, 000, 000 


Head Office—Hongkong. 


BOARD OF DIRECTORS. 


Hon. Mr J. J. PATERSON, Chairman. 
PEARCE, Deputy-Chairman. 


¥- x. = LL. 
COMPTON. 
i f. “JOHNSON. 
J. P. WARREN 
CHIEF MANAGER: V. M. GRAYBURN. 


BRANCHES ; 


Amoy, Bangk Bata Bombay, Calcu' 
Canton, Grate Otonbe a (Dainy) Fooshow, 


K ! , , 


ons, Malacca, Manila, 
Mouk: a, a, on, Lyons, oe 5 Peking), 
Penang, San Franc fangs 
Singapore, ze, Sourabare, as Patani, Ti 

ollo, Yokohama 
iain IN LONDON, 

Sir Charles Addis, K.C.M.G., Chairman. 
Barlow. The Rt. Hon. Lord 
M. Bernard. Revelstoke. 
Campbell Sir Geo. Sutherland. 


Bi ee Meee | As dorm 


MANAGERS IN LONDON: 


H., D. C. Jones. R. E. N. Padfield. 
Accountant: A. Moncur. 


9, GRACECHURCH STREET, LONDON, E.C.3. 


. H. 
-G. 
© a. 


RHODES UNIVERSITY COLLEGE. 
GRAHAMSTOWN, SOUTH AFRICA. 


SENIOR LECTURER IN ECONOMICS AND 
POLITICS. 


Salary, £450 p.a. by £25 p.a. to £650. 


Applications in quadruplicate are invited for the 
above post, and should reach the Secretary, Office 
of the High Commissioner for the Union of South 
Africa, 73 Strand, London, W.C.2, from whom 
particulars can be obtained, before the 31st July: 
1932, 


TERMS OF SUBSCRIPTION TO 
14s. 6d. 


Quarterly - - 


THE ECONOMIST. 


STATE BANK OF THE U.S.S.R. 


Created by Decree of the Soviet Government of October 12th, 1921, 


Capital 


Bank Note ene on Ist fia 1932 
Issue Dept.’s Gold, Platinum and Silver Reserve do. 
Issue Dept.’s Foreign Currency Reserve do. 


Chervonete, 
40,000,000 
276, 683, 962 
67, 156, 156 
3, 104, 855 


N.B.—1 Chervonetz contains 119-4826 grains of pure gold and equals £1 1s. 12d. or $5- “144, 


Head Office and Foreign Department, MOSCOW. 
500 BRANOHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED, 


Deposits and Current Accounts in Foreign and Soviet Currency. 
effected throughout the territories of the Soviet Union. Collect ons. 


Exchange. 


Mail and Cable Remi 
Letters of Credit. Bills of 


The Bank is specially interested in facilitating trade with the Soviet Republics, 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
LONDON CORRESPONDENTS:—Lloyds Bank, Ltd.; Barclays Bank, Ltd.; Midland Peak, ias.; 


National Provincial Bank, Ltd.; 


Westminster Bank, Ltd.; 


Bank for Russian T 


Trade, 
National Bank of the City of New York; Hambros Bank, Ltd.; Fredk. Huth & Co. ; 


& Co., Ltd.; Kleinwort, Sons & Co.; 


Samuel Montagu ‘%& Co.’ 


eo 
Moscow Narodny io Teas 


National City Bank of New York; N. M. Rothschild & Sons; J. Henry Schroder & Co. 


3Znsurance, 


Tue PRUDENTIAL assurance 


1S THE LARGEST esurance oarrunion IN THE BRITISH EMPIRE 


Cetee OFFICE: 


MOLBORN BARS. LONOON. 6.¢.8 


ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


- £11,500,000 
- £52,000,000 
S £70,000,000 


FAMILY FIRST 


£1,000 with proits At Death 
AND 


£200 Per Year 
During « definite period 


PEARL ASSURANCE 
CO., LTD., 


HIGH HOLBORN, LONDON, W.C. 1. 


PEARL POLICY 


Half-yearly - - £1 9s. od. 


cvenvwnene 


ONDON AND MANCHESTER 


ASSURANCE 90. _ LED, 50 Finsbury 

London, E.C Total 

eneneds £3, a 000. Funds” exceed £11 ,000,000, 
Claims exceed £12,000,000. Ann 

Reports pow be ob’ 


can 
application. 


Comprehensive Family Policy 
Securing » CAPITAL SUM at the end of 
a fixed term, and in case of earlier death, 
A Guaranteed Income of 10% 


as provision for Widow and Ohildren. 
Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Pounded 1848, 


Payments already made to Policy-Holders 
245,000,000 


| The Gresham Fire & Accident Insurance 
| Limited, transacts ail classes of fire and acci 
business. Chiet Office: 188-190 Fleet St., London 


“THE ECONOMIST.” 


Yearly - - £2 18s. od. 


Colonies and Abroad, £3 1s. od. per annum. Single Copies, post free, 1s. 1d. 
Copies of “ THE ECONOMIST” may always be obtained in the 


CITY: 14, Bishopsgate. 


Barker & Howard, 6, Fenchurch yg 
Co. -» 11, King Street, Cheapside. 


P. W. Coo 
Davies & 
Leathwait & 
W. Abbot, Ltd., 32, Eastcheap. 


-» 95, Bishopsgate. 


Pottle & Son, 15, Cullum Street. 
Willing & Co., Ltd., 50, Copthall Avenue & 123, 


Moorgate. 


: Messageries Hachette, 111, Rue Réaumur. 
W. H. Smith & Son, 248, Rue de Rivoli. 
W. Dawson & Sons, 13, Rue Albouy. 
Galignani Library, 224, Rue de Rivoli. 


Simmonds, 34, Throgmorton Street. 


BERLIN, N.W.7 
LAUSANNE : 


Messrs. ‘cco Stilke, Dorotheenstrasse, 65. 


MM. Naville & Cie., Agence de Journaux. 


BRUSSELS: W. H. Smith & Son, 78, Rue du Marché 
aux Herbes. 


AMSTERDAM : Van Gelderen, Prinsengracht 43. 


GENEVA : Agence Naville, 5 & 7, Rue Levrier. 


BUDAPEST : Grill’s Bookshop, Dorottya utca 2. 


EGYPT: Mr. E. J. 
Mr. S.N. 


Lovegrove, 14, Chareh Maghrabi, Cairo 
Grivas, The Central Library, tbh sal 


Saa Zagloul, Alexandria. 
NEW YORK: The International News Co., 131, Varick St. 


Cheques and Post-office Orders to be made payable to— 
THE ECONOMIST NEWSPAPER, LTD., 8, BOUVERIE ST., LONDON, E.C.4. 


Telephone No.: City 8300-2. 
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